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7z qeas fodw =1 ¥ s faw frarew & fafany o fecl
W

frz fredig adin wd ol =1 fawr fwm gur &, T A
Fdemaear ¥ 71 99w g gf &, 9% shie o mfemr 7wy vy gfie-
i gar 1 A, v, sem Mvae fom arle, difeen, S, g,
fora, rec sy Sy T oy ARt 7 o ferdt gver ot w9 wwfe
i wgr A for 3t 28 g § e wlft amfeE e F aw ¥ g
£ F @ W WAAr st Ak & frad aer §owdr fema fraofah
¥ yed e g 9 T W 9T 4 R 5 U ger A o oy
g as w18 ¥ aga 3y w%e Wb R e mw frvn g
AR g guEy A arAEer awd 45 31 G0l & afonfus g W
Ty § 35T g AW AT A gt wf ¢ fr fenfant 7w ewm 91 gEAI-
F A F AT g Wy g wfwgwam @ v § f frar-
fady ¥ sv avg w4 Ay g2 9 O AR 96y ant fare, fl
et Proer frarcirondt @ g A RrAme W 4 SO0 T8 7% A 6y
s & fr o grer featlerdt & faow 91 aaad & & sgmer 7 0, afw
A4t e afe g fame | 60, o o v faaw d g A e
awmt gfoam Wt goeTa wwad |
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¥y wge-qEe drg-fora T (From Baster to money) Y3R=Y¥R
¥y geq ¥ &9 (Forms of Money) §¥3-44s
LYY RETITHET (Value of Money) Yy -4
vg =77 aftar fagra (Quantity theoty of Money) — yo3~uci
Yo g d W st gRTTATY waliat (Monetary Standards) qev-gqy
¢ e (Gold Standasd) 7T (eaton
¥q g, gra-aT &YX daw (Credst, Credit Instruments and
_Banks) foL-%3Y
< fafra se1% 4% (Different Types of Banks) oo
Ey/ F=17 g (Centra] Banks) Y=Y
TTATRRY
sradsfyy s
(Internattonal Trade)
43 "/Wﬁ‘zfgh sqrar< 77 frgter (The Theory of Internatiopal
Ttade) Squ-g93
w3 s dr—apraTT Ay arey (Balance of
payments) §93-5¢2
wy  symoAfa (Commerctal Policy) 4181
Tl fafm
(Foreign Exchan ge)
4y faeh frfor (Foreign Exchange; £34=bIY
¢ emricia TaraT (Inteenational monetary Fund) B7=eRy
o amre-gx (Trade cycles or Business cyclesy ) IR
we. awa, Fafmmaatgfr (Jmrdr) (Savings, Investment
and Employment) .
afdfiez {—wrrite igﬂ—mmr (Indian currency Systern) o¥rosey
afifire y—arefia a7 s (Indian Banking System ) stae

afefir 3—wrer 71 et s (India's Forergn Trade)
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(EXCHANGE)
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qER
{ Markets )

fafiwa 71 ond (\What is Exchange }—mi7 5§ w7 379
T par won m e sRan el o sze ¥ wnl masor 4
1 qey% A1 35 P B W ) ¥ B ot el mamT € o ¥ fog
Tt i ot Belc 2l w@ @) 907 @0 eng ey 3ad) sy
@t Mgt drmod aE 9lE w7 2k E Olalipheation of
wants) | eRaaw: #ge T mMAwTA N W SGA B R ¥
aftgcarit | sergonl it et mamrn A g & g e v A
ity arafust, w13, w0, o iy o ewcon St aegt 8 ad A
fret #1 weraar & afl qar weAn ]

[ et adam wea & wfes diaa % frng aw wdfe mba &
s gafa T i oy v w8 ok va e gk
fafgglvag (Division of Labour and Speciahsation) & g0 7 sds
ugen Fedl oF | 9 q7a 93 3918 g wE wed g b fadw ma
s gt ¥, FEEaEy, 7 w0 Y A eb ol amdl w gvie 29 an
Td v e g, AR Wi age wrryare  neere
Ty e Ay I T A j7 ok Ay g e AeS | awiln wd @)
all #t iﬁ‘ﬂfﬂ

Tq OFTC STAEL qur IAeE At 3 famragid o faie wF -
gl guos R ez s T Rfteg & gy e
Rt & 97 wdter as ofaa § AR Iuler & St e aal QAR
I8 Ty e s & 1 weaa # Bl SgE e awdl S dda d
o s @3 51 319 war € (Exchange 15 the connecting-hink between
consumption and production) HC MaFH A wAE IWEH WA
fafyng % fou & o1 wrd) & AR v W Pl taudewd) @
9 S8 ngey o1 sad fafma e miwa § ) wg) weg & f fRfg,
fagy g wut Rardt & ARIAAOT 8 A frar war &, B %1 0F
weagy favm o= w20

£
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At & se

(Forms of Exchange)

fafomy & Frefafea Aads E —

(9) 73 T3
(%) 74 fara

(%) T3 w5w (Barter)~ WAl ¥ & s galt ¥ ¥ fAr

®

T 91 GE ¥ Ozl @R wly w@di W e w
wee & G fma Qe Wy mdiwe, My
i B g, w3 A wa, il mly ) (68 ke d
Fafasa A Zea w1 wdya i fear smar )

qeg 8 @F § wf agfandt w1 @ s@r oA
%, %, TR wlla A wall, gt & G @ g, amoad
AAgEF A el | (e 9 fdw amed ¥ R
il @tz % mw “w@wa ¥ w8 AR 6@
qfzz 1)

{78 28 9 wwgere. by o) g Qe
ad (¥) FAEay aga difaa § () fafsay o I el @
T (3) =haF e & war7 173 fgyr ]

7% {19 (Purchase and Sale}—m7a 72m 9 SORi B
el A g0 FA ¥ for 2w 9 wow @ @) g8 qu
wtell ¥ FIOR FeaAn 71 fufems 11 7 Q@7 zew A wo ¥
O —all l ee & agk & Bt ¥ e mAzm
AT A g @i o 3y 4 e 9w W
¥ ANT AT N @ T 0 A wn w WY R
751, AF, T2 a1 8 AN aw 77 yrwas qomm 9 ada
) @Y G ¥ @ P o Qdt E o

feln ST ¥ R R fxam e ¥ merg “oxm e B g
T 41 afte? 4 dfeg )

a3 & 40 vt A Gar &
{(Ganan Ezchange to Both Partied)

BRASR TmImE, 9w @, Teal it au¥ B frgr
s, T fifme wdad Qi g

R Fvdifaarw @ oAt (Both

parties gaim in utlity by exchange) |



st AR

8 a1 %1 gt fw Iaeg & sl o g & i
() am fwr, WA T omgia i g o der & qmala IR E,
A zTaxt gedfon 37 At alivde 0 B qer P
WA dy dmy e dmife @i 9w S fe
Ay fadia FMAII WA FRd s

kit afaa firar frn

? Lo e oo 13

R Yo € Lo 9o

k3 Ye LS wo Yo

< 3o e Lo W

* _Re, 24 Yo E]
TR I Qo0 REY

afy g o} wli Rt At are & v At Y gw awl

oo TrIEdl ¥ qan Tl e Atgn A e ofw FAY 8w opedt ¥
g ydifoat fmdt o ot A faw, iew Afan §9 % wA W F@ @
A1 & ) IR 7 falag i 30 271 SRR 5 5% 0o grE IR
i1 & [ dign % fog b B (1 399 foa) 1 wedif Faa 2o
ot 71 s v oy a § e S ve wid mw ] | mAR
af% 77 §) sk 3t =1 ¥l & @ @@ LAt I AAW 3o, ¥o tAE I
TR % 30 g0, v, g1k ooy i amat 1 1% o g g fafmn
W aY din G 3 i 23 A F AW Yo, 0, AW vo THE IR F
TZH Y0, Lo AUt wo gHE TR B sttt | Pifiaa & aw Agw e
o0 VAT R TFRAT Go +%e =210 HAD, wo + Go + = PudAY)
Fauwe i, el Rfwy ol ewd gu s Reo Rl 3
UAT ft o4 fafea F1d § 3659 Sdindt oo, gl (R, Jeo) F AR
TZ St | §1ga 91 36 STIMar «Re TR Loo Eo r o= R WA,
€0+ o - %0 A D) B aume o1 e s fifte & pisen g
SRfi xad Toed & TR i gefe by w1d & e & ga -
PR uy goedi (Re-20%) % AU o i g e |
Ta gg ug we § (5 Aegs Tl 7 § Q6 o & &t R gudfiwr &
o ghar 81 e 3 et § Oty oAn 39 I i 3z @ wd €
() e e 3z o s v € 7% v 9 maar ¥ =t fafma

7 frg o £ W 1 ot ) sudfe 2 @t Ry

A agen red g @) 9w 2 393 fag Sw g ¥ awifiae

s Swaia A sa Qd ¥ vefee fifea & T



Y Eotic

7ex MR FY 00 FaR Ivfiar o 3fy € 9 8 3eF Pty
i AgT xen & g @z ¥ 39 fog g A gwt
fiar geg &1 sefiAr &1 war w7 A4 8, w3 Zev § a;w
L o I¥ A Fr @ dar ) sarad sy o frndt
to) ¥ wm Bwl wliaar & &t Su% fag dwt 71 awdfiar @ ]
7 FeRfrn Rt i ) safae &udt qugd § gent
Syiifar @ 3fE Qe g1 st ane e ¥ ERa ¥ kg
to) & Svitfir &edt 1 Iwdiftar 41 sy 2feF ) @
fa 3= § s s s ofe S widt B ) g v gn e
% fr fyfrag 918 § @@ Al Y=dar® 47 oot 9 anr
Dard | 961 70 @A ¥ g Seh mw Iedfear § ofy ot et
1 <l & et oF o F ant dar emg ) omar & 1 fafig
gAMYL W RS Ao Wmr i ey G
rag & fafara #rfd Q41 @ 2ur 41 swatfior 71 am dar 2

ok wifer A S g Ao gmam N 3 wres g
w1 T sra, o Foaran A Fafowrreg a1 a4 dar, A a1 fregr g,
mafax @t a1 Afratas gvaa far, sl

fafwma ¥ fa oo a1 amrr £
(Conditions necesary for Exchange)

fafawa & Freart &1 & ov@ @ 7 fog A% (aet o wrws i —
(r) form g w1 fafwx [ESIIE (R GO S -, (surplus)
i afym) AR A g @ Pifaes ¥ e 2w 97 9t oy arar g
G eHd | VTN, OF @ 0F 53 B Y wvar @ g sRt e
oF w1 A gein ¥ Fax fre & Bfiag 7 fae gar 18 91 39 §
(R) R I ¥ @it A ey wffw vved o1 BRwa wd g
r=gT O il (wnlhngnfss to exchange) | fifyag w3t a1 =g o
ot o =l OO 9 an AR a4y ffaaa & geatfier o1 amq
(g2 1n wtihty 10 both parnes) gmr Ry o o F e gt
& g enr &, Fafimm o a1 g w3 ®
(3) =TT 71 39RafF (presence of dd
. 0 : i ¢ mi le-men) fafsan
A WET AIWEL | Wy w oA ¥ B IWIF a9 geevar

T I awid o i
e T A A g B
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() Tsfamy 3147 % fax arandt omar'sets) #1 g1 9ga ARAF
amifiedt 77 At AT R It A Intedl R o ogetd e A
0 547 FR ¥, AR €8 wae g et ot alen oo e E

(@) sfcl g gl a1 Rwat @ orw . ayaas
8 (means of transport and communication) FT IW & {
3%, 3, Ay, o, deat e Aoty 1% A afief, fifies o
@ wfay eges fog Qdt 1 4 ¥ QU OF ey 1 gt gEt e
, B TF T FT RN TA €41 9C N30 awar §

(&) %=1 (monev, credit, and currency) i fafimg #1 Tom 2 |
=¥ afa ¥ afmr s § wler afa gl @ o e w) wmow @
it 71 frea g )

mEH
(Markets]

i gad a5 fifrma aid & fagannd w1 Q@ sz waws
b1 ¥ SoRdl M Inird N eF W T el i T A [Rmg
Ragm T 2 g8 Ae0h 3af B 90 § @t sAes, an-ed $
@, frdt ow g & genga A flmar ma ¢ I agg 13 el | IE
Ay ¢ At ad 9 e ware d Bhmawar ¥ g v wfds AT &
fartg & ard qad & QA T5a wEEF & A fawfaRa ga aw
TS wE WA Fam s v wrad g

UqTRRY? T B
(Whatts a Maglet ?)

qrary dvaara £ Ay § gt 38 ena-fildn R e ot @
o w uEd AT wawt 0w Rwa @, 8 awar, et @ et
P, vy @R Sl @ e Taen ¥ ooy whow w asnow g
TG @NF B 98 AW R B A e R Rl % et T Al
i | 7z 3@ o Mgk w A AR R CE g ¥ ed § € am
A dar 21 o fret e % arwid 3 fadnar a7 @ % gggr wg @t
wng g% S FIRT A wF w7 O T o @Ol awm Ihardt ¥ owwe
% yq afeat (competition ) & AT | 99 awe afk frr s eaw
¥ @ qafad g% € oF v WA T e A IFa@ i I oae
g re el @ oy amflT H g e S CR & & Y gw
Y1 N oy wg 7oA AN o I adare § O O §

T 3¢



28E =gt

spdurelt T waEd frd) iy fai & 29 S 3l 2egd @0 A FE T
¢ afs g8 @R 7 ¥ Q@ 2 fred wdd sk TvRad mwe § AR
el 77 a7 E Ak qiiawerst e 7w % fag ow v wr @ @
W@ a1 7@ ¥ Fpg afonwdt ¥ M qez AT 99 A Al we
T —

a ma;vi-maﬁamtmaﬁﬁm 7w & aff Q@ i TgE
o1 7o faen AT @, I WM T ¥ 90 @ued 94 wAwqAL
faad yodTEt A @AE § @ A #1 sfadifagd g e
g @t & 3§ eR J7 F & 99 ¥ gz =1 wafh, goedr aw
Fary oF 43 =t 2 (“Economssts understand by the term
Market, not any particular market-place 1n which things are
bought and sold, but the whole of any region 1 which buyers
and sellers are m such free intercourse with one another that
the prices of the same goods tenl to equality, easily and
quickly."—Cow nol. )

%o &0 difeza 31401 #2771 5 “The competinve market may
be defined as a large number of buyers and sellers, all engaged
in the purchase and sale of identically smilar commodity, who
are in close contact, one with another, and who buy and sell
freely among themselves

38 RZA 3@d & {5 mdoa 7 aram ge R omame s BEW
e ar 97 A8 qfs R wg A agd @ aegd §Rmd @Rl @
JaRadl ¥ wet gy sfadfier welt & o oRae. 39 @ ¥ aW 9@
FTAE AN T P T AIMIINY sz how
Fe Buwmen wE N BT wrm wd afs 9z 3@ 37 2 el
wlirdt AT 3T D 7 ANg ® 3w g s ol 2 B € a7

TS YA RN ITCRY | @ fag @ a1 AR wErcend ararc
Fzam ¥t

‘! % faa fom art A &
( Bventials of @ Vsl )

(1) #1787 «commo Iy ) g1 il |
3) &R T i

. ;n(rm' A AT @ ( buyers and sellers ) ey
() WO AT 2 ¥ A7 T owar 47 af

p wuon ) &1 Wiy ey 3y F Mm% o vﬁa;? lz(?ac::
s



AU 289

H, R A€t aeat 8 €3 2 (one price ) & wfas amK A frata
qq IER) FAD 21 A single compsttive price 15 both the
characterisic and  the test of 1 marhet {907 gafase &
) e 0% % srg Poadt § sk W 99 o ag
I A GO a@ R GOTH CF € s AT QA W wgsas af
2, vog ey am g AamR g )

() g2 arl &1 Iufeabr (p esence of speeutntors) afn qur qfa #
a3fadi 9 w193 ¥ fag aw 339 srawe @@ 1 fag gy ¢

(%) e o fag ¢F =3tz A (sound monctiry system)
w1 Q1 A wmawes & Faed Pifimg o6 arear v vy o ed)

Mo mad 71 597 & B wx1¢ Praan Q1 wfes qf Pan & vwd 34
@ wias oF v gF Fina @ N vgla N Y (3l g w wrama ¥
o §T AT WA @A 1)

S 1t zle & aww T &9
(Dt ron of market according to areq or place)

J % efe & Trare &t war 1 afer o evar § —

(=) @it At (Local Markets)—areas & Towe &1 34
sfadifi =1 s e g Qar ¥l A meg ¥ wdand
qar FARad it 3 7o 51 sl e om flaas
g afsar Ta B Brarmene s fdwagd
A KT AAYE A €A FAWT FGD | QURYAA IT JGA
F1 el T QA 3 A A wuR sl E A e, v
v, w3l anfE, wuar (s 397 e ¥) gam A g whw
2t (g} g9t & Iwcan & 9@ § aga o Qwr § 39 €, X9,
fuzd, @wg, wax mfy )

(3) wgha AT (Navwonal Markets)—afk fat aeg & wdardt
wur 3 el 71 wg 77 sfadifrar Jgeantt &t ow weg
FT ATAR U AL FFAIGT | VT WIR F) wgw #4 ouin
Ry aF & @fia @ T 1 Iweegry, A, @@, ad O,
qIw saeh ¥ S F9F, JUIRE A€ aur Adad i
yercufad | e ¢ FgE w oA fae akaifar g
F@rdd 7@ ¥ (m Al 39 2@ A wg T F
o1 % ¢} difird el & A A Faw area e (Provineial
Marl ct) wzauar 8, 48 whiuag ¥ fage, o e ¥ e



s i

arammR TFr 37 3@ IRy o i 2 a1 axarst
qufzdt A @ra A s 1 A faaw wn g g 5y
ER TR R
meArfe A a1 gam = st (World Marker)
aft frat avg & sarofial 9 = 91wl seread £ @
gy FAER A wEe A FAT] eeEm 3T
et A1 A e AT & o ofim g 3l dd ¥, faa
st o gor 7 % AN Feas aglter At ) 8 Qe =i,
g mif gt % A

frsra s AT F geal 91 Ialt ¥ aowe nE e A E
P Az T R | N @R B A As A% o AfeF g %
e erit B T, Ay @ i T e o e e g@t e
qu el & a7 9§43 A I @ e g1 mu g e, Egm
arc oy & 0 OF €9 AT AT 747 T qr AT dW mEFCL | T
St 7 ol ¥ Bl A A ¥ el T gm A anat s Ak
0 AR AT A T A @R

9 a9 B W

=

G)

(Perfect and Imperfeit Marhes)

gﬁﬂﬁmﬁzﬁzﬁmﬂ‘iﬁ@fﬁmmﬂ BT F Atz o eFar
2y ofk freft vg T Bl g ¥ omafamm 3 gemoggn wdi A
it o 8) T AT AT qar alzAmadt 81 aon azq Ay & e
yers AR ¥ % 79 T R @Y @ 7 wrar 8, QA E
§ oF 1 e O F FTT QAL 29 97 ¥ 2 1 gf arne (Perfect
Marl.et) 728 T | T 99 T G0N AR AR gy & @y aredt 31
aafs 1 @ wA WTRE K| ¥ ooew 9w R  me A
feafi w7 @ T TGN QAR | 50 AT O e F g it g g
qu Prelt #01 AT 1 ey G @ e ey % gem g sfAdfr & ag
Qe | T T IO AT i OY 4194 T f WF O ani

it % B-TTA & A A AT ) (it
wtg af% earnfedi 81 frat a2z & 11am & ot
=3 ¥ AT @ W 4 A 3 SR

1T 47 % @F T ang @ 977 we 715
T4 77 4t 7 @itz oF s o ‘ufaﬂfnar %1 T4 4t g3 R &r ‘g
wrare (Imperfect Marhe) 51 % | (19 fiwa &7 fadw ;s *‘:é
] 3 A1 weR aiEg ) *



AT Wl

SNRQAT WF AR GTR AAC AN A%z s pr o § | g@r
FER SWIEE FFAT AR I F) @ w F wI A owgr wlvs @
&R ¥, #ic T 7w QR AW F WA Ay o, 1w, 79 F 2ware at
iy femrs gepdl W A, ww, WA % amwe wfis qw @R OE,
Tnfz, Tl )

arar w7 Frean
( Extension of Market )

adiam and § @l 31 o nds wg T am s fegr s@ 2
A | g8 Aeter wita & gn i qead 12 Wl o Prga amd F g
@y N Ty

AT &7 favanc fie ndi ¢ fnie war -
(=) gt @ (External Cauce ) i—

(2) 3=a WAr aw gL @gd F e ( developed means of
transport and communication )~ R ¥ §IAA F1 g GN-ATA
¥ gt a1 qga T U AW QW OFAT RN EF L Qg awr B ar
&t ard ¥ AW &7 @ Sefl e @aar war g e, A, AEE,
far qre w aw, ed, sArarc w1, s, 3@, Az anr g ags onf st
s ¥ a1 frac Pard ) adam ena i fR (advertsiments)
aur sxg Rl (exhibitions) ¥ werawr ¥ o} v Prare Qar 81 1%
Zo g At F ol et ey ¥ ww § o wmEd o @ § A iR
% QaR 1 537 Q@ § | W@ AFCIA qe@Al W A R oF e
&% § difie 7 a—IaR JAag T L |

(2) AT gafa (help of modern scientific methods)—frart
71 37l & o W qwr R T A Anfrw @0t &1 mbmwogm
air-tight packing 2T cold storage ur refigeration % FIT sNOaRL
AT &Y W1 HY) gAa o GOk Tar ST ERT g | ard v AT fie
R ANy ¥ e I I woerd 1) A I 3 vy, v @
arw mly wraat & e otk gagEs e e 3y @ s
e ¥ Ngd a7 Arwr { 39, AFEd qar weE Al et i A A=y Ty
. (3) 7en &7 femar—feur gwr A ( sound monetary policy ) war
gauaftus $fsn wgrell ( sound banking system ) amuT ¥ frewc A
agm i uga Alas egas @ T Al 2s7 W qmr afafan @ Avser

§AY gag qt qfiaaq gk &) ot sarrfidt & fareare gw awrc 8 AfRE gar-



Que Pty

saret T Agl war ) w7 X9t ¥ @a W W Ry F gvw sqwies @A
warfa o gl wned | 39 fed was B % gmehify S @ A
st genafea €11 ged Afafe =97 awww, 8 gua, fr, 9,
Atz Az ot IR X frwr Aoz afar eEs g O3 §) =% qu
259 OF €01 § gak nrT qu gfnaigEs Ba o aFar € iy, ol g

(v) X ® gu-aifa, s-aafaa areT-93ea qar @@ 9 feerd A
( peace and setded government and right policy of the state ) 4t
arne & faear F fag weara m=as 31 Al 2 & sfa 1 amaag @
iIC 3 77 0a7a % w9 ¥« frar g &t At R 7@ Am fem % v
& @ e a1 Fyarg 78§, FaeTsn ¥ 7 e 31 Sk ar whe
sy o 30 foel a= @ fraR @ifm @ sy gl o el g
R Al eEEsa @ deawd o fala e R o
fawe &5 smam | w7 aent R 3 e e §1 aw ¥ g oaEr
o1 g fheen s 8

@ wiaft® w1 ( Internal Causes ) :--

53% 38 F WA A AR 3T frat ¥ wfafie swag v AR
fa& gut (character or attributes of the commodity ) o A faf
wN L —

(1) P3N Al Faba w9 Y daR T azaar a7y ( wide and
extensive dem.nd ) @i kT 1 B w3 A ain feadt @1 wfs it
¥ gen qrar Wt guar & wlar fem dare | &y &, sif, %, e,
=yt wl @t 91 Ala 537 30§ 8, el % wmane a1 Prare 4 axa
s © | 7% frrta Br wegolt 4 s 37 Brst S o 61 i 2 ot
et SN T sl war 21 8 @ afsit # win Uz %
aﬁfmﬁ%%mv:;f;mtmﬂgﬂmﬁm%l :

() e eg % Pregas v & fiaw 3wt 3 win 4
il afes =51 900 i wFar (extenonne supply ) {2’? qf:‘;q,ﬂ ?::
gﬂ;a‘gx&ﬁﬂgﬁ: AL, 8 6 awls fai A, wae e 0 wfer

(%) ez amome & e
{6 3% werh ¥ o e %a;q;ti;?ﬁ;d;aﬁl;h:y Zﬂ:‘m;mfzzz et

&t 7y otz a9

o ¥, S ST o, i g 3 2 et s @ o 2

7 T, A, A A axd wfrs wan ax w g wreht 3
T T AT A e Gy weg S

Uit &F awr atsr eftrw fukfaf; it w3 by 3 ¥

* T, At alsdt w0 wn i g
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[ F GIT 71 SIAA Y AR AV, AGH F A w71 R} Freare
dardy

(%) Bl oft 7eg % Prega AR B R % Rew 39 weg w1 ama wls
a8l g wifew, aw #9979 @ afas Ana 71 AR (large value in
small bulk ) @t =nfiw aifs ormas o1 oag Su% qea 41 Faw o G
TR wA 9y Ty A emaRadr-aen Qi o gek aiat
{portability) ) =y, 27 &, w1 =ik vzl 7 @@ § o w@d
3% 7% M ga | agd Qar % 4t 3ast e & eva & awr
era %) su% v €2, qer miy @1 AW e € ar:ﬁf‘% % WA &
MR 7 @ T g A }aT g whvs Qar gy

(4) & agg i szt s vdt & ( cognosability ) ¥ sy
FTGTY ¥ AR Pra¥ o8l agR qmg W ar T @ A ww A anf g usr
ot aFdt 8, Iu% A #1 et aza A9F Qar B, A B gt e}
A qeg X & Targ A w0l 0 wrat & saar g1 whw fraw sew ame dar
%1 afx e axa ¥ g ol § oove W3 s e ¥ A At &
A 9 At 32 77 2a@R ( marketing by samples ) fiar ot arar 8,
R AFRE Faw A A1 @A, AT ex ama XA 8, ardt e 3 asia
MIAMRT T} o avg ok Prdl 3 & 9l F a3V A@-man
A2t & ater =t gyar 8, 3 A2 3 971 Bt F 23N soft cokee, hard
coke 7T steam coal #ifx asit” § afzr sv v T A v i 1 forest
A @ wpz fra o e €O AE qw do wor, A Dy, Dy, A
AR AT R ar far 77 71 W N Wt gwdd Al@ v W gw Bgw AT
( marketing by grades ) & e o dar #T %2 F, ¥ Yewh 71wt
JrgieHam R A AR TR o N adz Aar | 56w
WY aegd wadd gra @ wial @1y (sunabihty for marking and num-
bering } & 3 TrT q@ AW & g & qaTE A1 G § I 904 oA e
Srar 3 5 Fr g art Ao w1 A, ragele wfee, wfes ar, #9
fai'z, @lo UFWo 71 ganad WL | { 1 mawt w oAy g1yl e
o g @ A i ol At /el 1 wEsEE Odt € 9a% AR
faega ad €17 1)

NI QIS 9T FIAT T
( Black Market)

afk far el A g% fgewt e o fife we @ wivs q@
T3 2, 9 3tg 77 59 SR 7 AR “NEAERY fran 2
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79 I AR ANFAC g% F@y A L wwar )k wd
#1 Fanea aut frawy g #1 Frazarargart ) sty at S arse 51 55T ad
s | 9t A0 B T o = A% Y e A 9w I ¥ Puwy w0
03 & At 35 Al ¥ aw Wt Praffta w0t 933 ¥ Dra¥ wmwms gt ax
¢ o ¥ @ At e 6% | qug FIIEIEr R W Aes T9Et 89 Sa
g At @z F flag 3T 61 ¥ A s d wefew @ a) e #
" gt A AT H FH % faars e AWK IR T s
AT I QR T A R A ARE @A QR w2 A
7 {3l ¥ fow o0 9o) § AT #1973 = A [@ Y, g feoat
e ¥ 9dF Yo Fagaraa ¥ o A T e g aga el gl e i
w8, wafy gver mime % fegrdt ¥ 9 geew ad, faary we% fe ¥ afn
ANF R A PATRTY

QuEsTIONs

1. Prove with the help of an example that both parties
to an exchange gain in utlity, and the transaction stops when
one of the parties begins to lose, (Rajputana, 1957)

2. What is meantby market in Ecomomics ? Distinguish
between a perfect and an imperfect market {Alld. 1950)

3. Carefully define the term ‘market’, and point cut the
factors which infiuence the extent of 2 market in modern times
( Agra, 19325, §1s, 51)

4. Discuss the conditions for a wide market, giving two
illustrations each of commodities enjoying (2) a local market, (L))
provincial market, (c) nauonal market and (d) world marhet
( Agra 19555, 1954s.)
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geq 21 7Y
(What is mrant by Value ?)

IO §E [T O wA A wdt A G @ § —

(7} Value n Use (3vitfatr @edt gea)—Frlt arg 4% moraarar
T prad 9 gfe 2t gl edi g s ¥ [ g
AT WA e a1 % fag ¥1g el wem oW
agin fem mar ¥ G QA At § oqm  we 8
7@ 41 gfs 2, tufag ga #30 P58 Q6 aedifior wdi 1]

AT 4 Ha ) gt on 1 5% N agg iz sey
fae gvdfane wat 8, ai a7 gwr fadl @ % al, e aw
fat & z1a X ¢ & o, w30 @wE, o, S gl
RN = w O wgd, griar § w a3k ew
sfg ot = € At za% far ot 1 guatwr ) R Az
grANrEia g air At e ofF azvam ¥ fag
FT@E WA G At Ta g gaT vl @) v uF wifds
77w a1 A ) g @ A I8 fay wsmg 3 ar
71 gmfear &

(3) Vatue n Exchange ( fifm gt qer )— fat aeg 7 gt
e N Tl 1) o ) wdum & Gy meed oo s
2 =t 3er gAd Rt 81 fraelt & wlaw anar @0z et &
IuF) T 2 was fafraaofe Q4 2 Rssmgan g glas
R Ar ] | 58 AFC AT TG F A qUQ agm ¥ wwH
gz Tear uar 2, 8% aff us w3 @ F A § 9w qsz
efi T R @t g0 #3470 FF ©% WITT W3 ey W Qe
=7 &, ar 87 weir H, OF w3z A6 w1 gsa § arzve wm
% ¢ 8 were @F DY 97 g3 Aa, A, A, W@, gers, 94,
wFQ Tl rdl ag % & & avz fon savar &, /¥ ¢ dlgr=v
R 3% 0}



g 1 ok ey,

&1 & 937 Rt 5 gen Pl 501 & foara 91 mag frowgds
J dx 7agrar g Fep s

{Sonie ccanomic terms explaincd)

. Ae Pl ¥ fazra A1 e o gmat ¥ fag wdom & 39
T3 | owa@ @A WIREF Y T IR0 WEAF AR ¥y
fRram g

A AN T A @R
(drerage Co tanl Varginal Cost)

T @9 9 517 T IET ¥ W 551 @ar @ ) #ea ana ar s38
(Average Cost) =7} 8, §8 ara fawr wo 7@l F g7 9 g @l
300 JWA § H) 794 1 Hled G0 300 Yo § T TL)

gl @ad (Marginyl Cost) 92 g @ < T g 91 =mfan
i ¥ gaRa § wd s oE R diaed @ed 9 amE 50 ¥ fag
FAIAE Y ¥ 0T I FN U SUF FCISE ) ATz oW FAgA F)
AT F 0F g5 qua @1 97 ¥ g9 @nd 4 S oFd o afg Q6 E sdt A
dinrg ama 758 § ) ar faar 5 wo st €1 @ 300) ¥ A ug Fwd
1 o) & e FwAl 71 Aara AT LY £h )

& @ma a1 <78 « Total Cost; ¥ FAIU WeQd 39 &ae 527 ¥ gar
thguanfad arda ) wasma B gy 81 oI wd qEd
mifm #t o 9 ¥ qet met v safh & e endt ¥ ev et 1
Ay F@ 0 F A AT 8 | O [ Fwrgd gz WAl ¥ 57 SWIEA @
w1 ggar st )

A3 faelt wifewr ¥ g @, Aew QWE A e T w0
REFIT AA § TFAT E —

F IJARA g9 ama A A Haa s
(Units Produced) (Total Cost) (Marginil Cost) (Average Cost)
B} to To Lo Fo 10 To
R = ”n & » g »n
i z‘( » E ”» = »
¥ = k) ¥ ” ° »
4 i"\ » M » A n
ﬁ s » §i » = ”
© 83, ¥y, &y
5 =5 EAS £33

» »
#Marginal cost means * the additional cost of producing
an additional unit of the commodity® Joan Robmson
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G JOMEH X AT ¥ ACI W D FTA @A e T A AT e
QYo €9 ufg gFE A | 9T FURAR TR g% Ht F@ @na e T gt
78 TEAE R I A Aw WOT e T v AR €A wina o T
(ol em go) g1 38 anfirer ¥ gw el 2 ﬁj? f%}awzw Lk i ? ard
g9 Qg 32d Siidl | S 91 v 99 AT AT A ¢ A qni ‘z‘rm
Fx Ot et & | 2 dwr @aa Aes ama 8 mfas gzt T oom qﬁfﬁ
s18 97 I €11 § 91 @rd wing R Med aaa W e R A
g ge Aed aur dlars ot A et @na ¥ oAk e g,
sltaq ama 7t atw =lios 3@ ¥ gzd ¥

fr fa w7 Aed @ W Ak g 8 A @a v )

Ttas = awr darg 2

{Average Revenve and Marginal Revenues)

TS 700 & Bors ¥ 59 A w1 v X3 9T mes = ArH
DA RN Al ve qonrw I g A AT Roo %97 €1 41 AgA g1y
T T ST W e ey o A8 TR W gwa w A oy o
3 9T WS AL E, 99 A vo wrav 7 gun AFIATR o) 8 Al
A RAE T oYV @ warw g DAL= ]
arfst & g= M9 m;reg IR, T41 G1R1T 9 7t frenay aar ? —

* Marginal Revenue
produced by

Rob nson

15 the addition to the tota) revenue
selling an additional unit of ouggut —Joan



e a1 w0

st A fe A ;T i ma dtarea
(Books Sold) (Total (Average tMarginal
Revenue) Revenue) Revenue)

2 o) %o 7o) %o 10) %o

2 Y, S Y»

3 9}, &, S

¥ Y, =0, L/

% Y_OJ " F) » aJ kd

& 4, Ol PR

R < R

s W), &), Y »

1T ¢ gEA% A1 A ¥ A 59 WY §0) TA L A A A dinw
IR A 20 TR E | T g AW I § A F@ W Y I AR
ded ama el T aw deed wE L WYY e e 3R & ges
s g0 § 341 walt § 9% T Awg we A A iz Q3 Q59 adl
st & 96g ieea wm dea w Foaier gies 3 Y g a9 R

frva fa7 # o ' ol v X A @ dana g e e o
T

KRS

T 1 v o fr 1 220 # g1 @ oF 6 9 T Ak wn e oF €
@z {horzontal straxght ine) ¥1 R %, W

e wTEy

S
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T % w1 Ay @t & g el § aens 9 g ol erd
2o anT £ | a6 1 A ST F Aleq @ed ¥ U Aar AN I8 4|
o FEF 39 FE A faa A sad ma w iR A e g)
st 75 W o T 0w 3wt B A A0 v S 9@ g T ) A
a7 <% e A o 2 o faw 99) wam fraar @ A shea wna e Wi
s ¥ RE gac Ad Gar A oF gf 75 §7 QA A N Tewy Faw )
e FF 3% M e & fag oA got feonr & cafag a7 o e
g @A gl |

wiq a1 faan
(Law of Demand)

win 7 fRad & AT A AL T AN R TOgEs % Fa X |
qeg A Ala AT ) ¥ A WA Al ) e ada ¥
it H—

The greater the amount to be sold the smaller must be
the price at which 1t 1s offered 1n order that t may find purcha
sers,” or, 1 other words the amoutnt d manded increases with
a fall m price and dim nishes with a rise 1n price other things
remaning th~ same’

(x5 famm 3 o smra 7 B awdtn 0 i a1 Brow 3 mpenrg
LikiEed)]

afa 71 fram
( Law of Supply )

@ R © 7AW @ T gapE @ O GAS
T2} at 3g wZ A _9fA 9741 & o AT AN _fawr wwad e
qemed &, e T ey W@aﬁﬁ%m a4 AR A
Qe g, AT e A A5 G TG0 7 AN A g -

“As the price rises other !mﬂ:mammg the same  the
quanuty offered for sale (supply) will tend to ncrease and as
prce falls the quanuty offered for sale (supply) will tend to
decrease or in other words ‘supply Increases as price rises
and dmmish  aspric Alle—onther thines rema.

9% 81 73 7 firwr fomr
2, i3 ofx arfamr oo

g the same *
7o I o i sy 1 o gt
Fom o § At Ao g e
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9, et agr § 9Fedr ¥ AT SWET 7 qgd B A7 AW qA I
Tey A aft bt @ —wHifs 2t el gm fraw e v "é | m|%
frtia 37 T A 3, St o sl s fond wmd & 2,

aza whasdEue @l (3) FeaE B Aferan g e w—
e ¥ ag gra g" g A ot FeaEl & afaran Taga
gfE a5 drr @ ?) eF g 97 3@ ah i (v) faw Liere]
22 ¥ faw Ay 9t—afy 1% fag 97 ¥ ot ofF atwrr . Ty
(W) I HeFdgedan aw e AEfaEia) () fPwEE
&% A TG F1 U 0T () 767 B AR IO R, a7 g8 A 01 FF
g ¥ TOEA T IR 7 ¥ 77 G A Fwwarar 4 @ 7w, w,
wifg |

QUESTIONS

1. What is meant by value? Explan precisely what
you understand by.
(a) value under conditions of parfect competition
(B " » ., » »  monopoly
() s » " » . tmperfect cometition
. {Agra 1951)
2. “Bread (or water) is more useful than gold, yet gold
has a greater market value than bread (or water) »
How dc: you explain this paradex ? {Agra 1955)
3. Write short notes on —
(a) average costand margmal cost (Rajputana 1955,
Saugar 1937)
(b) average revenue and marginal revenue,
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qu sfadifier & Wt g

(Value under Perfect Competition)

a8 Y arar y el us e ¥ ga § ffar aw vga @ s
R T it 37 w1 ¥ afdifeen 43 & Fng W o Sqee” amn gE A g
21 =datelt WX a&g (ar #1ag) 5 Competiuve Price 7awr Price under
Compennon ¥7d 2 1 A gn szl ;@ Az vt o dwr g (%0
&t Ftam) o fomrdl o maifia S 2

wWargAaga o wA At fFoage ¥ oayghs ekafad
(Fad St Qfasem, gzae Yeae@, A1) F wagarc of g & falag &
fordl ot gl ord 8, w0l areafas qere & qen q@ st (perfect
competitionx ¥ ararta aft fasifa gar #war | wmrrm @ @ wTd
sfxdifiar 1 gan g A Ay sfadfiar € ofifufdt § @ gea faifa
Qar i qF afedln @ F1d oF swacas fER Y, w@ g@n wwa
maF Em A ad ) 9 e € I o shdfr 3 @3 % foe fa-
fafea di7 % mnrens et A ar & g 3 omes qm fwar
# wear gaAt wE AR ga e F1 =ik F R oF aew ww A
9fa Y 2T TFEC AT F 17 0T o v ot 7 erw o ) P ¥
fog @t ara #03 AT A R Qr 8, A gw e St o mRo T W

&Some writers make a distinction between perfect competi-
tion and pure competition also_According to them, pure competi-
the number of buyers and sellers is very large so that no one of
them may nfluence market price by his actions, awﬁ
sellers sell a_completely homogeneous product  Perfect competi-
tion will, however, exist when, in addition to the above two condi-
tions (i.e , a large number of buyers and sellers and & homogen-
eous product), entry imnto the industry is unrestricted and all pro-
ducers are able to buy factors of production on the same terms,

e 3]
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000 a1 Rooo A &% YaT avar 2, A ¢ Frem ¥ wwl YR A1 g W
aiTelt o5 X 1 a7 O w7 05 exar & (2qu0 aw 3w & fromet A
far et ¥ wia ol 9 a1 ome 9 ad dar i) & Y A
w @ iy | F4i a0 U awa € awedt ¥ safa 93 F4 gl aC
T g ar § w(ed 91 A Pwadt @ waf o =fos gt ec
whaiart aeE A1 3 4 @ erdt & (S ma At awag B aws
F1 e ¥ gt g anew O [ifie, FiF Sdl sw W R 9w & T gt g
YA et & @dia 1 e 90 90, A @l Pt 9 s o
9T A1 41 wifke, Fifk qeqdt 4 WAt @ § ITT qEa A 7w @
ey 8§ qet weEl W W sREFET S€ g4 At gfad et @ el
9% QGRS 91 87 IqRarel ¥ &M@ gd 9 8, wAF fgar ox f @ g
33 7, Wi e awr Pot wsit A1 ewar g@dl St & 5 41w w4
ﬁm?arMﬁﬂ{ﬁfﬁﬂﬂ-ﬁﬂﬂﬁﬁ?mmx@znmnamenﬁu
u¥ IyUT g AR § 08 St g 9 masay B fred gty &
O OH T R G A F AT OF e § getw ont woaw wfew 6
saTe & o €%, GO F A @ el o A A Y wmwz A ), wemiy,
Wi | oog T 6 2 2 WS van & aff ot ane, qofig o7 7d-
ifiadt a1 721 & Tr 70 aPrdifien &1 dr w8, 3 @t @ F Fi
Fas fwe &, A ge¥ wata qoa ¥ Fratoy 9 @ i i 3

mfﬂu’taﬁmﬁr%mm%%nmafa«q@ﬁqwmﬁﬁ'{gr'
shrdif ¥ A e WA Mow foandt o e & (e ew
o X6), 2 wofag 7 faa o1 7 fr “qg sfedtfaar #t feafs e
R Peifafar Y o 423 23] 7371 s 1)

G sfedifrat & oty qva
(How value 1s determyned
under perfect competition)

qufnraﬂrmirmmw{mfn st =l £

awmwn el & wem man fegrw gy %?aszi:r:’ :E'tj”zf:;
ﬁwﬁ%m@;mﬂmmm%mﬁ @A ¥ fafem frar
'ﬁil@mﬁjgz T FUA F1 AR do000 xR 4 TH A7 oY
20,000 | wdurE ¥ et faan S ¥
Fet st ¥ Praffea dar @ ) zaror ¥ fag m?:wz;?;;z{g
¥ ot ST %0 ) 183 98 @ v o v g go

TR & 29 7 o te) B | o 7 Firteft g1 IEA



7 sfmifier & st qea sl

S ol SeF gEa Q| weg 2g A G e o o €
3% ¥ 03 7 A ¥3@ 9 ¥ a8 Frar s @ Pag sl ¥ 6 97
T % g st A daa gew et &, el R gwdnl A8 2, ear Iy
it qeg wft Qi A IeRt @ fradt 1 oA e @ e ¥ E
Trars fadl wa weeg afk ag awdnl 7@ @ &t guw @ 35 Tew w7 Ay
T T gar qu o) A1 agy wfeE svdfanr @3 oW saw g g
7 R il 3% sura 7 39 N e Hi o 8| awad § 9QF ag w7
752 39 AT qur ofF 1Y Fralfea Qar 21 @in 39 T8g A e
ol teelt e ofd S9% Tra A1 arm o fndc e |
2t & afew g ade % gea felfa #@ 51 aeafs fiaw
FARN | IgF BTG R I 7 qrR QL g gag) g
it & el avg @ g uw AW s@R giN, S sgaifiar 9 i
&t &, 2 gafd A 2aw qff, N g o swnhia & 8, & futfa
DA N AN QA ot et A F A B g war w9 ¥ s
% 3% ) Pret asg A1 w0 qwr gfs <6 & wed gav Frafo % fag evm &
& g ¥ | g feg o€ Ao e ot QA auae 9 € i get eurt
9T o o §1aF & fa% orw wina (equilibrum price ) %23 ) R A0a
Hgedi#  Justas we cannot say that the upper blade or the
lower blade alone of a pair of scissors cuts a piece of cloth when
the two blades operate together so we cannot say whether
demand ( depending on utility ) alone or supply ( depending on
cost of production ) alone determumes value , and just as thece
can be no cutting until the two blades meet, so there can be no
value until supply meets demand—the powmt at which they meet
m order tocut, 1e the equlibrum pomt, 15 the pomnt at which
market value 15 fixed *
R oF g et RedT ) wenas Farg—
* From the side of demand the price of an article tends to equal
the margmal utillty or the estmate of the margnal purchiase,
while from the side of supply 1t tends to equal the margnal cost
of production or the cost mcurred by the marginal firm The
pomt of comcidence between the margmal cost and margmal
utdity both, as measured in terms of money, indicates the price *
af a1 A Aua F6 owy gw o Ataa ¥ =les ol @ ofa At
w1 Ay T a3 AT g F eq@ A ad 3 e sl
Qv arsr & &7 & fag AR B Gl AEEE Qo ged
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kil P @ AEa ® F9 R @ gawio A g T AW
| me Fia T O | 9 9IS § e 8T FIRA ¥ auat
fire &) omah BN I ewE g sl A g QA aumedd ) Ay fed
gy & @ faan 9 i wls gie @ e &5 —

A &1 e wfewaT L o
qq W aq

3 9 oo 2000

<) o Sy

%) We o

%) 2ao Yoo

¥) goo 200

KJ woo e

@ & F1 AT Lo woAr AfwA XD RN toe WA AT UT toco T
T i odt a aed ¥ el Al R AT R 8w B u A e
77 % wia 9T i1 AT g At voo AA ¥ IU & ol ¥, 1@ vy o T
srfemeErE gl A A I e T e frat ag ¥ A § {5 ema
mzal AR Fes qedt 9 7mE #1 gfadifoar § $ 99 s1 38 swc gard Qan
2 Fo win A g O A wrnd aumtfa T ARk fiag @ ey
FAMANF QR ST FFA @ T W far 2 omw A E
Fwe & T991 § AT ¥ @ Al e 17 g Ea A qfF s90 ww sl
At 3T 7ve § uiEdinar 510 frer g fimg qzrcw sw A T
sft | =T @ i B 31 « T € ot & @A g e e AT 8 ST
e qfd Fam oo A7 @ A, WAATH Wew A ofAMar F40 AN
SR EY FI9T I3 % 9 F O 99 |

= 63 gx Renfe 7 A AT o, qur ana Ana, R W




ot sfsdtfirn & sl gz 2,

T afater d 8w off bar &1 v ar feg R St o g A A
%l[wmwaﬁmrﬁnwmu% =R diara a5 2ru s fear
ST EFAT | oA ot ra: Qur ¢ Frar smar 31 qu¥ faw A qww ‘e
feara 71 gt =0 wies § Y g a9 g ) )

29 TF g4 26D § 5 AT 37 700 § w4t aln cq A, w0 qf = 4,
fiafa gee et & 9% 3% 3w €1 Aaa wbas @ kA ERA T AR A
4) %o 9f1 77 0T FTe vt &, frg wra e fo owin, W, 9o auac
%, A OF grr A TR T 907 e | wawd % e wing wr
TF @ et § 2 gen w1 aiada i dar ) wi A g § oftadw € o
53 #ing Wt 3zer ol B, FE T Al A g A Al qem A § A
FAF1 o @t F g ww A e SR ¥, W I o frg W ags
e, ey 5y uw g@ A gUA A ¥ gl A e 9T Azl ¥ )
A F Pt o e Qfvge—

s wta & gfgx Ot 2 9t o fealy § ain 3@ el anr = ety
T avg win 7 74 e woaln Y@ Al @ A www ) Aafad o
ofXadst F7 sV | gay 9T g ST a3 o~

a

% Ay A w

7o alaY@rgs A Al R G@WA R ) 7 g T Yo e g Al
AR g, 3 H g ain A R ¥ oot fafe & avagm
aq%a{q,ﬁmnnrﬁ(@ﬁi‘tni‘aﬁa@ﬂﬂa%ﬂ‘m:‘tsmmu

st ® e ¥ ¥ wowd ‘Increase i Demand and
‘Decrease m Demand ¥ 2, # f6 ‘Expansion of Demand’ a1 *Contr-
action of Demand’ & | (58 gva & Al 7 Fraw’ wrera afa?)
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ol i g o ) gOnd A i A gl e T ard
% g 3aT W ot §reT T 9T |
a,

3 EACEEN @

qq'ﬂaaﬁ'{ﬁ?@r%l Ulﬁ(fﬁiwﬂﬂgigﬁﬁ frarat 2 |
a, u O e e TR & et § 1 wedl fafg & vmgman?d
; ;ﬂmmmﬁtqaﬁﬁaﬁfﬁaw%#. EALE O
! ‘muﬁuh’lﬁﬂzﬁt'{fé?m Qdt 9 ¥ @ g we fw
ST T 2—
k)

Ed H Hy o

s R (At g grAainta &) «ia Fazd ek
£t g, &, O A A B aza 8 qfd W e, w6 s
T FATC GV ER A, Ay QA |

qrug ot § & ain, qff i e oF get ¥ wrafag T aar et ow
{a%a‘tmfﬂa-(at;ahaaufnwzmaﬁa}lﬂwﬁ FraE g
sz A A A WA R A Ay wigfa A AR @
AEEmaE 1l ¥ e iR elnar A 2y g, waiy



3 sfedifirar 3 avadia = EEY

7% 737 at #fa7 £ 5 ain o7 warg qff 9 qvar @ mqﬁ &7 Al
9T, staa &1 s off (arain ) qoagar g ar g (@At )@ A
=i, ofd A gen we wafea § 1 vey wew § ag fr sfale
31 ¢t 1al T @ % P off A afn a1 ara g 7 @ w3y

efifeg wrdw 71 737 § T “The cost of production, eagerness
of demand, % margin of production and price mutually govern
one another.”

we Fraien § ana %1 mam

(I'nfluence of Tvme on the determination of Valie)

T3 O Jwr f5 9T g A1 ey I Al qwr off ¥ ¥ dA
2| mEleg gw fastr ¥ feg A A o Miawews ty) 9o
Aln A fd el g B gwm s & meengm A8 &y PR oAln gm
ity & =fs g vaa @ e i oft afes meer wdt 81 g8 9c
a7 % HIAR Al Al gfa KAt F wndt F1 A awa @A ) gl
g ) el ¥ frdt g & et A QY At § alz g9 ¥ (2) AT
A ( short-period market ) () QdFT AR ( long-period
market )

TETFA AT
(Short Period Market)

FeerE 4 qfit grareg & ¥ fafaa @ ol ot A o @

At ¥ 7w v @ Ay Ad e ¥, Fif gogs 9 weng § o

%70 G99 & TRt uF 9@ g eww A afim) wmw
“Margins” iz #t frifg A sR A I@ wam w o X ¥ 5 fow
frg v ges fafaa Qar ¥ w2l diarea sedfiar ¢ dwme ama ( wara
717 A Gara @ ) AR X T ) T o gF e 91w we
71 froffia adl @< afs daw Sewt oz axd) B, 26l 9@ Margins Fua
TR A1 s %9 @ Pl wd a@ ) e eifeg B o dardt e
gafedt R A o ardl &, W 97 10a Ut S8H 77 war & 5e% AW ¥
wzaf, amE R W e TH e LI A % aw §
) wd el & qErfRdt & A9 ¥ A 20T warli ¥ v ¥ frew
) T wER 3eg # IAG weid ok # A/ an gl ¥ ge b w4
e 7T Fo FATEA A A MR A WU TR A g § A dhara
frg & Pybag qu it | geifag A 31 #50 & B “Margin is a point
at which and not by which value is determined.”



P T

a8t et 15 g A & Fedag ot s swfe & el § ofad
0% qfi 7 ez ok | ol wewwa 7w Sl & oo @
fraffa har ¢ #h acwea ges Petog @ off 51 g Abws ol
wa | aAl wE td g s g AR sm Al swwand § oA
gz e ¥ % A foar e ek A e wo WA q@ = ¥R
% R ¥ G g 3 Gl ow R g d awd S ad & ga A
afn o @ B me wF € w4 ot g 9z wdA Fifs g0 N g F g
;71ﬁagéaﬁmwa1%; Fygg 2L 3 Al v & few ¥ i
sranr | e Froda af G fx o frdh e 9 A & SR avaex
& e e 71 97 AEC QA A9 B @ A &7 s w g 9 % drgn
oA Wi % g 7T ¥ T F1 vy g e snan | w7 g ¢ Jval g
R QT | 3 T FEER § @ ey mwt i gt @ war 2y
ot F1owma Faw arE @ ot & PR w8 argam d B
serEr & Ea & wia 1 A wlw o @ar §)

[frdiag & AT g3 81 “aer 58" (Market Price—the
value of a commodity at 2 given ume) ¥78 ¥ =it a7 air A o8
% greurdt wra (temporary equilibrium) ¥ Fmsq frag gtar & frei
off Recwat ¥ @ T I A i os Rkaa em @ Qa § Ak
af et fem win AT Oft 41 e 9 AR el @ omar & ot AR R
[E0 T A IZA T | %6 g A favar a0 2 s gudi qfF A @i &
FFBIC FIA-AFIT T S GFA | ]

AT awm
(Long Perod Market)

AT v @ G5 A Fer ATl feel g 9 oame
wrragar 9 31 Al s erar d 1 o atn & emd afx @ s A
gerRa & 4F A off W@ At o evdt ], 9 g0 A A OfF 9 AR
waFgum T orare | W ak A A Aln az m @t A
T S wR A Al ¥ wwna o) aw A 9 Nrer et a9 =
ofa win S aAc apd Mer (A Al g o A ¥ qwm 0y @
qFa W g & T Q4 )| ek rda ak ain g aw 2 ¥ g @
¥ oo O A IWEA T 39 et 9 geX 3a B anee gf win ¥ aome
siwe ]l WAk Ik By o § 6 A e fed
FRQTY FH QX A7 A S F A F Forsw A A A gew qw wy
A ¥z w7 8 eFR ¥ iy R 71 TR w0 Qw7 ala $ s @
a3 (At 58w F A wln A g B AR S qm e 3 auae



o sfrdifaar & el 7 -

& si¥mw )| N¥et wige 1 %29 2 5% “in the long period the flow
of appliances for production 15 adjusted to the demand for the
product of those apphances ” ariv 9z ¢ fF €19 vrm § o adtadaar
am JRFrEt 2t ala A qft a7 any i dar § g ag anq wEET
a3 ¥ fa ar FETHAT e i uﬁ #1 pug F8 G 8, Al
a4 § ofa %) wia F wgarc vz 43 w8 3 faz ana §13 & Frey 7 gosar
afy 71 fafy o0 Fvfe v & 7R 7@ s sl 9% IARA WY F
FaAT At & |

[ 9% 721 % Qedwahiv g2 9 “armer aE” (Normal price—a
more stable value lastng over a longer period of ume) %32 ¥
B e 51 ger @3 oy wmn qo s 9w § e g & e
TR A 773 F g 3wz F wadt F walt sRCamoar ger axd §
AL 37 qET afT we qff B eardt wgad (able equiibrum) ¥ fralfa
dar & fagh 7 A ufa FrauA oUT WA 3| OISt 3 @ng
o dard ]

AFTeAs qzaE) % v § e qw (Market Price) wrasg ey
(Normal Price) ¥ ¥ 31 sarer giar (g1 & G4 67 AT TANT WIARY
" A AR QArd | AN S GRAFT G A YR F AU W gaaw
g & (Market Price oseillates round Normal Price} 1
. AR ] ( Market Pnce)

.
{
I’/
I L\
i

R T
(Nomul Price}

T IR (Market Price)

af e s raren a3a @ Tt won s @ oo, @ sew
37 wam AR IUEA ¥ 33 ¥ wf A 9% 7 ga: dga =i ¢ arw
TR AN 4P @A G F A QAW @ bwda ak
T qE fra FOy AL W ¥ 5% @ S gy swnedt 9 ofy
Eracil lr’lﬁ 2t § Fewew w1 FA a 0 fwe® o 74 @ sl e ain
aur qff ar g e el & i fed T AT QAR 7TE & AAT
& s |

AnE s werma wen gan 3ant % far wanamn 43 €
o mmwE W 2 % St oew oF I d Ra e B, 9t @R I
Slarat Qvmas) $dl ¥ SO R WA B W 9 Ave

FTe 30



qte Eoica]

= gAq I 710 % wIUC w1 a1 w2, Al H ofd @ Fgem el fr
Marar g | gofag A F fag i Fre, ma A oAk A e ) (A
AR CFEUR A TA A @ L, A ds g qo AIH)| WAGD
wr AT T T AE d o3 o i gl T e A aReda
T JART F G A 7= gfa A /b F qua Fro e g

S 9 S e A TR

(Dustinction betueen Martet Price and Normal Price)

T S I g3

(Ym#wg Bt RAR, o (1) 3 Awa adE A A R, A
s 1, ’laAk @ au oimEs am @t qff g
fafima &t 21 fafzm e )

Ry % Feaiws A df R B () % Fwa ghasa mad A
Al 1 w7 qur frl g & 2, ¥ & fig A otag
Arg T A 2y AR wm |

Q) T oma weard Ot & dr W () ar wwe el @ € o g
gag a3t wal g | FATE 7@ TR afada OR Ty

(e & Fsfeg & wlnw ()gawa ¢ Fular § off @
T AT W LR 3w %R 5gG T8 wia a1 ST oy

wlrqren o1 wear & Twar g |
(DWATAW ™ Y w5 am (Yur Aw @ WY ¥ waw
afey Qavdt 2 2

waw i ferrar 7 efe @ a9 frey
(Dvrsion of Markets according to Marshall and Stiggler)

ste Fidal & qww A = it 7 A & A S I T
AT % g T S Frar 2L

(&) T8 7w 1 ( daily or very chort period ) —F atarc
A ¥ wdt T fag Frage ean Al S A ger gt @
o & Cifa dar ) 4 05 e o gt owpd A A5 o W
T & 8§ ol w7 o3 o wfedi W W A amd wrd A we
R AR R CERE AR e s Al ¥ @t
TR e Rmsa it A P A @ ok ms v 2t aw
a%ﬂﬂeﬁt_uﬁmﬁafﬂ?mma’nﬁm gl @ Ay A
m%vmmai‘a‘mn’lwzﬁleﬁﬁﬁmw% dqmam Gty [ac



g wfdfirar % s g EL

A Flw w1 ¥ 3 Tepdt 3 e AF A E N W A Ay Ta qD %,
8% weef, g, et i | wog g XA a AR E Y mw, wvE
=Y 3% g Frakg o 30 win & ¢ wfes v owr 2, =afy gou
w1 95991 0 agelt wegl W Wqr Alaw e g FAf@ g alnar
T 58 74 gafag wgar & fr far o wadl R gy 9Ra aF <@ R
&, #7: R ¥ aga 79 O3 T gnt (R @ AT Jaw & ACAD AR W
a7 & 3 ¥ina o 3T o ) wa wwar d ]
¥ 755 %1 ste Mgy A Market Price st gora 2

() mzg @@ ( short perod )¢ W AR Wi F IR-TR R
U % 927 977 % fag W7 ena foy v & aweg 9 ga F1 A8 Qar B
WAz ed | EWQEAM T w@R § v w39
R Agma T wls agd et AR alnd wd ¥ gma
T {gaa For IR A wgfeal e i w9 A tw @ woREGC
T WL U0 AN 38 g Fal g At ¥ wa s fielfa Qo gy maa
A F A a3ar )
IR F A

BY 5% % Ate Mga A Short Period or Sub normal Price #¢
T g R

(2) @t %@ ( long period ) :—% aware & wfn wedwy T qft
NEIeENnad wafEgam | T3 agd SR g a2
1% %% afes St o AT AW Prar W A Al oxsd A oA A W,
a3 7% fefan ag, vt a@ A 72 % Ffgn Rz aam o sEd fogsm
%@ 7% SARA G F qUATET | AT W Tz wed ¢ Or od Qs §
7= faate @ wla 33 7w off #1 € =fas R gzar g

&% 433 1 fo AgT ¥ Normal Price #77¢ gara &

(¥) wfs gta w7t ( very long period or secular period )2
e A & A g A A wER B W AR @ Y| AT ¥ yEa-
23 ¥ AT sk % aged B, i agdl g ¥, AR fEm A gwk
& anfaeerdt #1 afy §, adwd sial A g & awdl B g@w, swsa
Sa0di A @e % @1 A oREdT PR ¥ IWRA W sz § A
i e gf 3 QI QU wIARS g STar ¥ e 99T @ ¥ Wrd e 2
A TN 7 a7 & §I¥ AT @A ¢

23 q7a 4Y Qto mTa ¥ Secular. Price & ara & gwrar &1

it et & g Al oR ¥ sgew @} ffed Qe g,
Ry W Figt § win A yfd 7 g « @R gwa wd agan, frel g d
win &t wna wfas g €, &t e & offv |




RER Lotoc

arga a1 Fzar & B garuan frAt asy gAT e FRR IR
%, aam &1 7fes garo e gma T Afn T ow A AR RFar e il
it fraar €1 7fus wag @ I9Ar S mfas Swmaw 3 T OAWE R W
@) ‘as a peneral rule, the shorter the period which we are
considering the greater must be the share of our attentrion which
1s given to the mfluence of demand on value, and the longer
the period the more important Wil be the influence of cost of
production on value,
gar g feznaw & 927 4Y ena o efe ¥ gu npr AT £
() Market Price~—aat 38 18 o1 = fwen 7 qfa a8 sl
fafd @ @R 9z a3 7 wT
(1) Short run Normal Price—ardt 5a arq a1 sza fagi 3fa afa
T mgAT a2 I S 9wy sant gl faaar I adar el
AT A a7 vnd srawa ) wf Al ¥ oz =R oA
a1 3@ 4T ARy T @A |
(I11) Long run Normal Price —at 3d #rar 31 a5 fawi et
el M azid e = 9 maw azai @ Ak ofa % aza
a9z & QU exdmar g |

RAZA T 7 #1 Gd T
(I'nf wenee of Cost of Productzon on Valuc)

7 w7 kA gt € 0 O o § atn qar off e A3 gg ST AN
B A T 7 g9 2.7 F S e r ang s 2 (value tends
tow4rds cost of production 1n the long run) [ @81 R 3@ 99
et % & s 3w R B ¢ Flea ewm g ¥ quse oA 2y ey
et A § AE R @ v zeanw IIRA Y w2 gfr A qer &R e
9 971 fax At 81 anes #1 sy T A et P g og ¥
RO E AT | g9¥F f3707 2z 03T A6 @ ¥ 79 @ 4y G 7 Q
R AN e TR AR Qe ¥ J9r R s i}

R A X T o arde 41w ¥ weaew 79y e wn
FAEMAAN i alm ) (1) vmm ( Prme Cost ) () qx%
a1 { Supplementary Cost }r fyyedl Neualie

e =g N wygm aw (Prime Costs) ¥ w3t 3 FrET F)oAry
%mumwﬁiﬁtﬁiﬁtukmﬁﬁmmmar 4@¥ gy ¥ fer



o et & st qea ETS

0 Rar sma o) Frrgrt wone @ @i 21 s % fw sgm ema ¥ 9
Far arw, e, g afs o o ( s5w o N W adus Al
amd Variable Cost #58 ¥ 1)

grF @07 ( Supplementary Costs ) 3 & § &t feut enma
( fived establishment Fega FE @ T4 8§21 = i 77 Forepay,
w17 31 47 god, §o0 ¢ s, el 71 Saw iz 1% o e qregag
3orEa & A & & fog o8 sl @@ § 1 ( E @ 9 e wma-
Trelt Freed Cost #7d §1)

sy b Tr vem G Ay o T A A ooa B A @
sftafn 93 T—(3) & 9 Fiog, 59gd, 9 la F A ¥ ag fadw
famraz ey i (3) safomfRdl 3 Sam, agladd § of gr o ot o,
Bafeen av froar sy | ol frdt seg a3 & qRaga oz o §oaveg
=g gt A A € B Y g R qw 2@ P @ gwigy aaY #1 A
T @ I e 99 aw 9eF wol W ¥ s (7) A frm a g
i 7z 7 {7 fow @ fiem % fag ar WO w0 A A g wm(3)
¥ ag s &R | | wealt (o) 99 & @ Prime Costs %N e 1) 59
% @¥ Supplementary Costs Fgam €1

#fy age qur QuE &1 o o @eEt #1 of ®T¥ Ren e a9
e s gFar & fiee ) qen fafon ¥ fegra 8 A9 & samgfs Ageg A
@t adl s exar 6 WA AW oW T0F 31 9 91 @e w3
@ra ( Total Costs ) fomt ¥ qsa & wqm @t aifee s ol fBa) $qm
¥ iz a1 @y @ qU A g A IR @ FRW | 96 HAHG
FammaT AR L R S g R o gm wr ¥ quwe & & oAer-
Ty ¥ Fiag pa ad § v W Afis @ eI R, ovg swTe 4w E
gege § v ngeaqy ard af & 0% &g ot 0 § 59 09Q @AT F A0 G0
fyr | %@ @ sgAad @ ¥ el Fa wernfas go fedt @r d a8
Durar &1 uft e sgw @na § 99 @ 919 @ SO 0T w9 Sy
WY el B w7 § IR VA q¢ % TEA §1 67 66 F1aH A § I @
o1 74 @R F AU QN LA A @ WA N WaAw e &
afysy § =gy g7 WA OC 4T 92, VO VIE wOa ¥ I {FC gy
S A 3@ ) [ 990 W0d § FH AW A ALK G 5@ SR W
wu¥ wlafts (o dgt-ar am 937 qwr 71 AT A9 Poafataa
Feafud Haeg Y Y FFaw Bam D ww £ 1

(%) w= fr soes s AFFE W TN A WMWY FWAq

vaar & 1 (3) 9 s w7 a5 age e g € A



REY AU

#tn s Tan oy ¥ | (§) 99 fr 3amew @@t afadifoar A
i FU A Aarar ) (3) 9w 5 gt amd iy ofe
a7 ( Dumping ) #G1 =gt 81 #0339 97 49 o4 741
Fikacik ]

757 0 g4 §71-597 ( money cost of production ) FT T (1
ateafaF) 3 TEA 224 (real cost of production)s Agar At & 4T #1
R AT & | INEA 47§ GART anad a1 6} w9 gErenq @ gtar & ot
urzet fret g Y Fev o waar & ar areed garea eaa ¥ | wany w9 ¥
o TR ST ¥ QAT Aaa R € Wit §ar @ A ger ¥ ey Foreff
fadarg) @ A fer o ¥ wd i SR T () A A ¥
TR o G G A S () a9 A A (3) 6 o R g et
(v) eameares 71 aifdtng (1) sthan w2 a1 sz (s) Aait Ak qet'l
geza Favm ¥ faeh A aas @t aw gen gre @F (o) A 77 @
o1 () T T IR et F a7 IART 9¢ 233 Y g g @t 4T
g A Al g1 Ot oF FEE Senea wn 71 9 ¥, %7 39 3@ <, BE-
T qat 72 81 A9 8 S ATt R genew xR ¥ woAda wz 1O o
2 gaom A P srR ¥ At v afiafaa @ & () Pl e e
v it ¥ QAW (exertions) &t T 9qg woray 907 &7 7 S Brar
W @3 A (R) 9 7 IS § 397 SAvar 72 (sacnfices) WA
i ( waiting ) 3 87 aftem amy 32 fuew aeg #v aeales ar aedt

* o 3fay famm 1 arafs IMMZF 249 HIWT <47 (oppormmty
cost) ¥ &1 @ wrar arar & faaet afcary slo Had 3 fag e o 20—
* The cost of producuon of any unit of a commoarty 1s the value
of factors of producuon used tn producing that umt The value
of these factors of production 1s measured by the best alternative
use to which theymight have been put had this partcular ame of
the commadiy not been produced (t e, by its opportunity cost)
In money economy, however, 1t means the amount of money
necesary tond ice the factos of production to be devoted to this
particular task rather than to seek employment elsewhere ?
it o wafe a7 ac #1a w17 o7 gt vamr & A gt @ ofem Ty
LEE K] mwm'za?gﬂnmnwy %o € | 5 I 3l o
IR AT TR} 9 a8 Do 7 A oA & @ g7 @ w0 T
290 & avar & Frorr qen 4) % 07 aurc d, atalk ag et tw
A § £ 97T 71 ITAA wear ¢ o 2w A w1 w7wc w39 ) %o gL



et sfeffher & i g e

FTTLF TR ATAI L] wYT A WA A7 wF ¢ 5 s g ¥ o
eam%em‘?mrfﬁ@ww%ﬁt m%%ﬁwm%mﬂﬁ%
faw Bt smar 8 ) oz wwne 9 et § Aga s &1 g9 @ g8 Social
Costs of Production #7331 § 1

T & S Tt /i 4 gfg #wm
( Influence of permanent increase wn demand on price )

mInlE gt Fadyan T ag a1 1o sed s =
A E U A R A mgE Aswr e H Al ko et g g ¥
ST QT R 91T T3AT & |

At i endt 9fe @R @ w@E@ A qfF @i0 ¥ agak e oW
wdl | gefag wern At A I ¥y @I I | geh N ey
afl 5 afy w6 mevha & oft g9 dtar a7 amd S asd € | ger whe ad
agm, @ o wern@ # qfa @) Al & quTe O A av Az Ad o wwar
2, 3afe Zrevwa & 71 91 qf ¥ qza 71 9zar falm ar 24

qu girrE it /in %1 ard gfz 71 en B a7 wara i aFR ® odar |
bR :‘mr a7 gaar v v & f 3w gty o) snfe e i aafs
3 fyma % mnarc qe e 151 8 ¢ frar-firr foraedt o7 feufy & fomr B s g
Iy & fag wm difve & aee § 8 R winse 9w @ gewng i
Ta% 0 9T FEN 70 NG § ¥ AN o7 @At 74 Q9w =i s ¥
at#t § 2% 78 afashc 8 At 82 9% Y | owle ofk faw (Law
of Increasing Returns )  weada T, vaw Sus qm o F4 A |
8% frrdls afk A 91 "inag sta @ g FweE 70 458 RN o
% ot — f o 7= W A a1 S 42w i a3 saEA Salk e fran
(Law of Diminishing Returns) ¥ #r3arc g gafe 8 & {dwra
7 ol oft wfys sz %Y | gelag g 39 Fro (v § aln A et
3l #T7 q59 g F47 g TFAT 3 ) W oFAYA A FAT A Feuledt & (war-
Il 3fx faa % Feais, maealseaae foa & aeata, =k
warma-gefa gre Fraw 5 weata ) 530 )

(1) wza st waTa-ufa-gt f9a (value and the Jaw of
mereasing returns Y—afx Bt aeg 1 Iew v afk frgm ¥ smene
U T & At FwigA B agd v @A wA & e, safacafn e end
3z ¥ 39 g3 W EAFA AR ¥ Q) o faew swiew s 3fE-frae
Fa@ W@ | ( Increase in demand results in a fall in prices )
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N
F a a <]
®Ta A1 9fa

zrAmiEm E, IR A W) gaqRiwy) win ¥
TER R ASATAY T T F AUICE A |

(R} =g adr AAnTT gaar fqaw (value and the law of constant
returns) afs BFEY Tv7 &7 IIEw @ A & AT 9 @ v ) &Y Swiad
Saz@ e ¥ B v w et af Q) e W e R 48
wra ¥ @ of Al % wger a3 A e WA e ad e 99 €
aftr N oA & et g wE g
q - z
@ \

5 T T a
aia am ofg
XA, T ast g wiavary | gaofy wnd, Aind
TARAgE e T A oA §auac g =
(2) 453 90 FanA-Taf gy fraw (value and the law of dimi-
nishing returns)—af frt 7e1 1 Forga-mamg gaf & Praw ¥ maan



w\m’ wfsdifiar % awada q@ e

R @ R a g B 1 Y ana § 3% @ sl sefag afna ofx @
A AT G TF A A WO F AT gt ZFFIE § 43 A |
(Increase in demand results 10 higher prices),

F T a i1
ata gar ofs

xafmtm T v A g A wd) sesfied) A
FIRAD T TIR Y T @ WY

NT—58 979 4 gAA OF A 78 gt kg & 7l e w
Nis @A Ham N AwH R F D 3 A9 A w oA @
feafadt § #00 nara oyar & A 99 % o€ W sl g Bre g @ A
ar 3g¥ 3Iafe 3fs Fg wa 0@ &, A aah ar ) s f 3w @
Pearde & sra Trar o 2, oY ot miglas wdefRdt 7 awea g% fwoa §)
T frel 3 & ¥ A man wa Afgdl & @ fewcy w§ 9  geh A7
o geafa fagd w wvar @1 gaF P ady o sk 3 et e
g v it v Faf-gvar fae F wwia 719 e §, fifE R eE v ow
FgEEad 5 (optimum firm) # QA1 MAE §, AN INCF I§ BT oF
e Iy W 99 gF Fr e s # dled W auR a §) sy
=t 5 Qe @ A 3957 qoey T gw B sl www Pmaemaw
gofae sl & Pradt @ oo oo A T @ wR Rgsarad R
€871 907 39 gefeg 5t frar wr & e os % wdareh e s 9l §)

afafsfy o, ar W AR FgEAIR W
(Representatere firm, Equilibrium firm, and Optymum frrm)

& T ¥ g ¥ 5 e aeg o1 939 39 @ § Pl e 4

TG AT TG F FE INEF OF 1, WRTATNS 4 FF wawar F Ty Iq@t
FTe 3T



ReE T

AsF AN TN A 77 s A PP SR w
Sl At @a gar £ A gs alt IaR ) R mraen & ag wew wmar §
f fra aame® A 54 3 ama 3 7o fraifa far g 3lx 7e7 e
(marginal firm or highest fcost firm) A @ma § aq gar s & 7=
At 1 aza AR guw Qe A @ ¥ e A &) e P afx
7wg @78 T T (optimum firm or lowest cost firm) F1 AT EREC
fa Q2 @ e @t w4 91 @l gad o3 A ¥ swEw @ qAs
Iy geR e A} FOa A A @ ¥ Falfa Qark e
aw ¥ U@ TA A A ¥ | A¥EC aa  oogen g gl
i ( Representative Firm ) #1 ame ¥ fraifcr far €1 (“Represen-
tative firm is that which has had a farly long life and fair success
which is managed with normal ability and has normal access to
economies, external and internal, which belong to that aggregate
volume of production ” ) 38 &z sfufafs &8 9 s=t7r aigw & g QF
o ¥ AL Y oF ed T, R A9z a5 R 7 9ga gey, st 7 hoge
a1 &, 7 9 g, faem wna T @Y JEA @ WA ¥ g v A
Qoaia Y, Y & @@ qar ¥, 4 gy, frew T fwe o
T EFTT

[Remdadgiatganra@ ¥ NY | A gz iy
AR A v A I gy I W Y ¥ S azar it
gRgm L, o R ar R T ) 9 wlale g5y O gw amw Rl
%) A7 g sF KT SN B A wwre F o7 D R 97 } Fomw
wAFE QT AR d R R o uftIE @Y gea i
fori® ez ge P Pmmam ag @) fEG IR gaz @
AW E| IRAemA WM gl 29 or A A
Eg‘:ﬂ;[ vt Al S R TR Do ama ¥ e fifa

ar & 1)

et serrc wrdan & Ter %o S 3 e R e E 7, g o, o7
T s frar R g ver L oo o & w4t wmo A W
el oF ey 1 Fww A Ad @ ardi § frd wr frear ag o dw
A hat v e wan Weawd o 0 WM A
s AT ap @ ¥ MA@ ) T ova v (Equilibrium
Firm) sore g d, o) 3971 w1 5@ w99 amd g @
s 21

s



¢ sfaatfivar & sty e 8L

a1 aifa o¢ emm Qv

Lo T ArE % gE Iy gat w@ RN g9 A
% Yo TFIIAT vo gaTLal

® ey, oy,

a e, Re

9 Ay Wy

= Wy, e,

g LU oy,

Nl 2o, /Wy,
T A Reo 00,

e Fvar Fmr R e qu s e A g H § Aifs gw salw
fRat? g Pt ww e gFIHY | g gy F Gy A g i A
g aam R wFE f w w55 9, @ g7 wgIm A
Fom v 7 g8 W # ¥, sefeg a9 avy 77 g |

59 YT A a7 N 31T F HIEN TG 39 T FF Q@b gndt ot
ol gze SoEa 7€ 1@ 1 Ty 3 W1 ) A R e wEEA B B
FiifE w1 ha gva R feafs 7 3 9z ot oA § Qdata ofd 1 wma w
wrata @ At i dar ke, 9 @ 7 IwEa 2.2 @ Eh | e whhe
afx Bt 74 Aaa afg fad & wgEn SERA FU oW EY At ST BN
ERFR # AT | 2t gy 7 e Faboy gfasre ar o skl
71 qftfeafadt ¥ wgare dur, Ay b fafog  fog afafafy o8 @ 918
e 7§ o | safey wrda Afea A1 o adam Emiadt o1 g5 €
T wfafafe o @ frarc oo sfc waeas €1 QY wF W o T At wa
dmagi g1 56% Fada wggean v | Optwmum Firm # a1l 93 78

ol ufa & ; araAt A W F53 &0 8 (R 15 39+ ud_svR_ama
Mgw_f‘aga T | AN wAs Tl | Ten ¢ ge)
i ¥ @ qa i@ w81 % on dwr e Bl s s
sl % ¥ A R 5 fag waw 01 e @ary) ((weg se

#“The optimum firm on the other hand,1sa concrete
possibility It 1s the unit of size waich conscious direction and the
forces of competition compe] all firms to attempt to approach
who wish to survive 1n the struggle for existence * Brggs and
Jordan
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7w vl B 0T o qud o @ 9 A 2 o gt
# qur & g3 31 7, 7% I Fwr A gvwg A vpl g FaeoFa
%), o gt o B o o afadtfrar & T Ffua Qe a T
dar & f5 frell #heg seigasmg (average cost ) wwra- i
( marginal cost ) & awat §lar 8—The size of 2 firm 1s opumum
when 1ts average cost has stopped falling and has not yet started
to rise

(e wsho g & fre a frard M Ao A1 % & ¥mfes @
swicE Qd § efefia ¥ afaffr S v & | qufeg ug g M@
i faEneg s ETa )

77 F fogr w1 aa &y
(Vodern Form of the Theory of Value)

srwre et ¥ R 7t oF g efedy ¥ s Py s g1 win
& cur 90 TS 1 97 L@ (revenue curve ) ¥ 0§ wd ¥ Ak s %
€ 9T SAGH 94 A1 T W (cost curve )1 mAn A @, A AT
e & B qen a1 v ¥ Frafog 83w i enm 51 4t A=af Fda
STt W T4 ETel T—aara arn 8 a3fa gz B sie Ak deea @
# afe 7R A NP e w2l v} A Bl ox R Fa@ A
2 1 34 R, adl o At A fyabag @

a3 &) g § gnan frg w0 dtara @, e ae, g
a7, A Ao A8 A Avw F 100 O F AN frelt o P a1 S
A feaft 12 72 6T ¥ o O Re—

E
kg

T

% = @

o % AT A L@, A R AT ST et 99 dharr m o e
m At @ b v e feg § vl o0 aten aem, stae @, daa
A, HAFT R G AURT | g A q T RT ¥ | ’



o st % weera ge 301

T o IeueE A AT @ & frgm AP w@ i 5 ey guw
aiAfE AfF R wan QA ey FF 73 @R 7w (marginal
revenue) €iad @ (marginal cost) B Aua et |k fima A
ea g & s Qi & 47 A S A @ w9 ¥ few
397 ws o ged wfes oust PR ) AR el Sare w9 o e
¥ 47 it &) ag Seaa A LR ifs afy ag Qe A AT & SRt e
s A R g Q) WA A A oF Ty W Ay )W
A 2y g B fera g Y ¥ ) 79 A a5 dlarsa e 2,
@ gr A T N IR TE Y, 9 @aa A Y AW AR ¥) AL
T3 8, 1) 7 @ wiaw g o S @ | g e wE difae g
FAFRT WA s 7I ¥) T fsfara @@y ] & geEr Ao @
e s um AN wg A IJai FAR YT FE LW, TE FORA
qiar { eqa & 5 Swew #@ A ol U s @R A e #JiE
Afas gl 9 g w1391 s arar ¥ d fRda @i g &
w3fa 723 A AR AR L FafF O fraw A cgE fw ang |
2 zofad g A s B g QAwE) Fa aar Fe g Y 97 ave ey
Fr T 4 Qar oar & aReEa q weT ¥ quat arard | owWiw I
2 fx gezd B HU% § 709F @a a1 & G 9 QALd FE A e
@ Ut €, T gafar 97 SOE A Id) @ as d waw foaed
T iArea A A dara wE FUICE ) (o = me)

wera R A IR @Y A am e g sk ¥ 9 gw
Tt aeg 1 FIRG frdt o SEEE 41 Frwar 9T fi ad wdt o I
e 7 AE G w1 Q3 ¢ WA AT & gelae €A wE ( margmal
revenue ) F¢ AT A Feg (market price) 71 H FTET 1 FTHE T
(p=mr) | AT FfF @A @ ( margmnal cost ) AN g wT
Ap=ar) m
( marginal revenue ) & U 1 AT ATHF 2 sofae dlara @
(marginal cost) AT diara A\ (marginal revenue ), AT =
Faw { market price ) aizr quse g ) {p=mrzme)

% Fhfcs afem swes & g sg 7 @ Wi dor g o
QAR & A FA7 Q) & 96 W T8 3 YW QR | IuA w2 @ =
Ser gu i A ar | ol 9R 97 39 3@ R wS aor A 33 A,
s | gl su fag dara = (marginal revenue) #HT
Mo Wy (average revenue) THE QM | T AT wRE ¥ Fr@
I 7% TORE %) GAra T a9 AYd B3 3w O e 2 il

af mhaqe sk & S 73 AELAIY & swam A RKerr g A
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afx 3% Frdla & & ofa &, veg o A ot afedfier A <o § O
ar el Q4 @ & et 77 e wead ]| 7 S 3w ¥R ¥ dwea w3
tara @ qur mg qua O3 §, wofow moma s e & g s
difimr & @1 & fmf § gaFa 7@ ( marginal revenue ), NEEHE
(average revenue ), §IAT7 @I « margmal cost ) T 4= ( Price )
g7 o9 H AnaTHA T ) W'

crEaa AT Y| e § 751 5% A A Awm @ (average
cost) & qUAT 1T A eamnfrs | afX 9ea ¥ v av wfar d @
t gy FarAl o3 Hk e T A N &F ft g ad wzan, @@ ag
IR T AT A FqEA T TUITC TR T A0 70 | 39 P
afx Zed arod gen § %4 O 91 IENEF IIA 9 T | Iena F AT
¥ eq @ T ST ACH A AR E WAL JwA | 39 9T e
#19 | zhed @ aes F qUACEE (ac=p )| FE RECHET TR A
g7 @Ing 7 W qUIC AT WAF 2, 70 9% sy ma Do quA A
Afas ¢ TEE R G129t g 7 3alE A ods 2 sey =l
goit ot f¥F faaen e 3w ot dtea @ 9y @ ) R sl Ao ang Rer
T ¥ ¥4 8, & I B g e | oTg o afwatfiar #1 o § @l
Fra & A T du Aol whie Aot Res e F T
iy adl @ &%l | geTr =g gA fhar=ac

9 A% €9 59 faepd o oFad T % wmm 71 Rafy ( equilibrium )H

e @ (average cost)

g @aa (marginal cost)

g7 WY (average revenue)

87T A7 (marginal revenue)

i ¥1Ag (market price)
@ Rt 13 F, 9 e 39 ey g Peffa gar & mf 9t ar, mr, me,
ac i A 21 o get A TRl 2

Tr7y-faia & g% o fagrea
(Some Other Theories of Valuc)
sevfratig & alnar ot ¥ fiwrm ¥ wffes 73 Ak et

fezra | swand a1 o ot fvardt & 3 39 s
foxra s a A R oy 1
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(2 =x g g ( Labour Theory of Value }—g@ ﬁ!m-*d
& aenzrar dew fiaw A, fwEt R ¥ g9a Broraw wd o
% 5% il azewr ) g9 o T waan frd) 967 7 9 9%
IUE 4@ B W Al amdm | e
wigitedt & ey & fafug § sudfm % g & 28w,
wfar 5 fomra it ¥ 3w ¥4 e A ¥ er ¥ fam
ek gt &7 Qo st wawss 3 af o amA @ I
¥ qga wias e ows Brar aar 2 aty a7 vl Red amies
714 % dvn 79 B, @ ged N Ava A A veF Al
afy wa g qer AT A R @t 3eNcA F g 034 eg W Aw
feac xgAt |ifye #3iF6 e sarga & fraar wn oaq frar mar
¥ 38 % wgon 739 Wity 9% el wR sz wm
aft @l qug araw @ a7 &4 facadiwar( w9
afafts afy wa g0 & A Lot 3e¥ A At wd ww e e
g8, el %5 1 ST ITA AR A A Q@ ar) g
& fag gwia & 27 Al 31 wRRsy Q@ § @ g5 ma
A

(&) FugA 597 gea fagea ( Cost of Production Theory
of Value )~58 fagr-a ¥ w3an Bl @g @ g ga¥
ST sqg {79 Qqar & | ( IEARA 57y 7 B K @A, AL
F wagdl, «arw, g @ g of sax wfiafwa 31 oQd
FIm A Afy 9 g § W g A IWsF SaT A ¥E
& e qer A QI q F A0 @ & WA gaF
fiada aft qeasa A %A @t IWRE IO A T W
I AN 39 ORI G TIFC INEA 527 AT @ w0 )
7 fegra N M & go Al 81 %z fora wraww @ Al
@t wfn R ws g4 3 faw ¥y awaa ¥ e el qur
gfa A Bas Rard, s ¥ Af ) 39wt MW afg
oify w1 I@ET 9% QUAT BY T €T g ¥ 99 g9 9z
wfas it far 20 P Bre o=@t ¥ wan wEn ey
sa % €Y g off feel W T A g AT apEa a9l gtar €4
o Iearg g & Falad 7 oA 15§ aga wfw wkear
Fqmang ¥

(@) s w g frgwa ( Utlity: Theory of Value )}~
ww oy & W feerd & #gEr el qeg A 39 39
iy az dar 3) B TG AN g gvdfar @
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¥ zaw w0 wRE Qo & R Few gwdbo 5 Qb
# gerq@ Wt fw Qar ) @@ fewew ¥ o gear
darg swdtfr @1 A= feara 21 miom ¥ faga
arg ¥ oamn G T #1 T Iem dine evafia
(margnal uuliy) & fastia @ar 81 afy qeq e av

fifa § =g &t aln gz I@W A qea wER @Ak
FIRAT % AWAT £ AW | 76 9w AfE gea dara odifir
% %7 g 4} i a2 Teed qw oF'R dava geff od
A A QA it @ e st el §
oz ca Faw svdfow ¥ @ W@ ot g, @A Wl W
e 91, 914 A A Ates QT e =il @ swdfiar
@%aiff ¥ Afas ) ey TR A g gy Ad @
w106 39 aegt ot ofF, a0 @ W, wfes & zefow s
Faq I 8 @ oa Al ar afE A ¥ aw DA gl

i fd  IRA T o A e Qar € ) ey whie @
fozra ¥ ATIC s @ g N S Agn wew agsdi ¥
fag 7e 7am o & sufae 5 At A@maEn Qan e,
qGg FEdT § n:aa:mzﬁmars

QUESTIONS

1 We might as reasonably dispute whether 1t 1s the
upper or the lower blade of a pair of scissors that cutsa plece
of paper as whether value is governed by utility or cost of pro-
ductrion? Discuss the <tatement fully (Agra 1955s 54 52, Raj
putana 1954}

2  How s the valu» of a commodity determned under
conditrons of competition

(a) in a short period market
(b) 1n a long period market ? (Agra 1951)
or
Discuss carefully the importance of the element of Time in
the determination of prices  Explam with the help of diagrams

What 1s your 1dea aboutz short period and a Jong period ?
(Agra 1955 53 52)
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" Dustinguish between market and normal price Evplam
how normal price 15 determined 1n the long period m a compe-
e market (Agra 1955 1954 1952s 1951 Ald 1949)

3 Comment on the following ctatement—¢ Thus we may
say that, as a general rule the shorter the period which we are
considening the greater would be the share of our attention
Wwhich 15 given to the importance of demand on value and the
longer the period the more 1mportant will be the influence of
cost of production on value ” rAgra 1949)

4 (a) Explam fully the meaning of the terms ‘marginal
utiltty’ and *margmal cost  (Agra 1951s) Show how they go to
determine the market value of a commodity 17 the long run
(Agra 1951, Alld 1955)

{(b) “Margma! uses do not govern value but are
governcd together with value by the condittons of demand and
supply ? Elucidate (Rajputana 1937)

5 “Value 1s determmed by demand and supply *© “Value
15 determined by cost of production, Can these proposttions he
reconailed ? How ? (Alld 1951, 1948)

6 Distnguwish between pme costs and supplementary
costs, and bring out the sigmficance of this distinctton m the
theory of value (Ald 1934, Agra 1936 Saugar 1955)

7 * The cost of production eagerness of demand margin
of production and the price of the produce matually govern one
another " Explam (Alld 1953)

8  Analyse costs of production soas to brng out the
meaning and sigmificance of opportunity costs (Agra 1956)

9 Howdoesa permanent mcrease n the demand for a
commodity affect 1ts price when the peniod 13 long ? [llustrate by
means of a diagram (Alld 1952 Agra 1947)

or

“Increasc in demand results in lugher prices

“Increase in demand results s a fall in prices’
Explain the two sitwations (Agra 1958)

To 38
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10 Show how under conditions of perfect competition
the price of a commodity 15 equal both to1ts marginal and
average costs of production Use diagrams to illustrate your
answer (Alld, 1955)

11 Weite short notes on —

(a) Realcosts of production and money costs of pro

duction (Agra 1933 Rajputana 1935 Saugar 1957)

(b) Socal costs of production (Agra 1958)

(¢) Opportumsy cost and Transfer Earmngs (Agra 1956

Rayputana 1955)
(@) Representative Firm (Alld 1950 Agra 1936 1953
Saugar 1947y and Optimum Firm
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(Value under Monopoly)

zq gfids T wadd g 9z fare 5@ & s ey =g & gey
e A & AN g ) Sans A gwyy 9 dan, AR ay wg
Bt et & 5 fra a2@ w (et @ew agg Fv aaiv A far sy ukan, of 3at
Z41 & 3a 7e7 ¥ 531 Fre v i @ @)

ot waewr &, fuafl gufore st waen a3 %, 19 0% 9@Rw
G & A gem gt a0 gf AR QA ad B swes w39
I § wiy 7o o areaEy wow Al ot el emfarrc s Aol
&gl 78 tar 2, A 9z 7l weg W FAAa W Agar R wwr 1 A wedw
gLy Pyl ¥ s B fag afer oF@ @ awdl 90 8, R ged
At g @it wrgwar @ gd ave N A ofF ¥ fag @ oF g ¥ ow
Awmaa 1 (s frda o whafuw § g ag T ¥ saws
03 ¥ Twah ¥ 2¢ oF 30 919 %1 997 #a7 § % a7 w9 wrm A 3 Ak 2
¥ § 9z Qur 97 fafar son g o IqEH ¥ uzg § wA )

qmﬁmt 71 maeard q@ sfadifiar ¥ fax s‘ml %1 Tw sfedfer
R gear 4 A AR ofa 7 zrfa‘qr @IFANIAE FA FET % 'zf’a ata &
A szdl Az w g A ainqar ofa s fer afalrar an farg @
57 fralRa @ 81 O wedt @ SengE 7 g w A Fag g darny
397 fow et =R & & Ffisa da 2 freg wmiA A e w afé
T ¥ oE A | Az ofa A g ama T ww 8y sfye
FCarar &, Faq asy fralor gz q?ur aF gHiaFd F gaq @@ar e A
o7 w4 A wad A S v war el seRn afew ¥ wfiw
T mE g )

Zatt a1 77 & f o st 2 faf § g5 awe s & awEe
ftar ¥ ) 3l w7 g% wwas o LAl A3 Y IWEE AW w3 fagaw
& oy § A ofa 78R § 1A e g a8 ¥ auae g s @1
s afg ax Tad #x dar & &t g Seadt 1 79 gty ssar 8, qfd e
2 i e fr swiee <38 & auatEl aw ) s onfeen gm e

ew
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IR S99 % AT AT T T R | A7 T IO 99 F A ¥ IE
s & oFe § | e o1 ofF o i far ¥ gafae s At
TegrmaT ar gea Ffaa Fa € fed B o) wfvs & ales o ma @
o (£ W § A WiE afee ) )

oF 7R T 77 @ 1 o afsdifr ¥ AR A @ 0w wdEn % fag
e N ¥ oF A NI QAN Y| wma wEn @i ¥ ofag N @
e 75 Ag Qar | 9eg T w gafarrd Fiemmeas aor g 73
WM e NIz F I @ g AR T o A oAl g
ac 3= ¥ Frast it afes o @ € e 3T it 1w e @ foas
wia 74 97 ar 8, weafy, woly, «6tfs to # @ ¥ opnfar £ @ as
srat ¢ | ITeg F fag oF f15a €1 #304l Quafl M 9@ gl ¥ fag
g% #ia%, F@@ = ao@ ¥ fBg Ia¥ %4, W D1 gerdh waf & Fag
IR 4, JE A & 1 g afefar 4t feaft @ g9 sar a8 qGA FEI
geaty T A |

aRfFR & geg-fatn F fagra
How 15 value (under monopoly ) determined ?

e I 2y B oFfaf & maen w gey fashay 9za o as
e F g w @ €| W W A g @alias & 5 onfarnd s
Sz § wfas yalts @ mg F@ FIA R ste mdd ¥ wqEC
cafeFrd we gz & AME ¥ mfas Yonfasrd am” { Monopoly
Gamn ) @ T 71 sq@ ¥ 8| fadw twa Afqwa § wgarc ag Ay
“efs wrfyec g’ ( Net Monopoly Revenue ) #t afazan @
1 <gr e & ¢ { Fr e ¥ S g ) & 59 ¥ o, s ana-
v @+t afkafaa war &, 920 qU 9 297 & 3% @ “ewiar am?
ar “arfes CrivFcam’ 538 ) )

“afafifus ealand @ ng @ F fog am ‘afem garfus
A A EfAe ¥R ¥ e onferd fre oo qm A e g,
T G 3 e nida qor % e Afre § smngan fexra o ¥)

ste Argiw 3 3= A 947 71 f4zra ( Trial and Error method )
MY T T2 T B oRtarr ns1 A Trdifer <@ o9 S a0
fatm am wa&m

(=) afa 9 A (elastiety of demand ) 71

AN 1 #9 F wrew g Rl Qe g —
[0] ’Jf\lmﬂﬁﬂﬁ‘ﬁﬂt‘((e]asnc)ﬂa} I6 T Y 8w T A
753 % 992 5nd ¥ o= ar , o) w9 wsa wmar & @ T WA gzl &
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St s mea zar R @t g owma AR ) wa A mwa ¥ w4 nws Fibm
AT QIAZIT6 SN |

() aft 39 77 1 Ala d@ta ((melasue )} @ & 59 28g § @ wQ
AT A & Agwal @l & ot qen Al afs & e aedt & A mea A
w0 ¥ gra 7zt B 4 U wvenr w wlas qea fafkaa s avras Q)

(myaR o s 939 cunty ) FAUR A @I 3% Yo
=9 § gyg ¥ qftadd § 91 aRada 78 Qar o 3w ww e e d
WA FG N AN

() weufa & faadt (laws of returns ) 71

zan W A feafaal G T aft smiaw A afs fram Loaow of
Increasing Returns ) % w1 W@t @t Iawg 1 =/fus aar a1
TG FCh A1 gt 9T A7 @mng grar 2, 5687 faeda afz swrga sanm
gd T ( Law of Dimintshing Returns ) 3 =rait o€ 9@ w@r &) oY
39 TEG B T A F I T ST I R I3 GRIZ1EF Qar | @R
afy gz Fama gt gnar faan ( Law of Constant Returns ) %
FIEAR QWD AN IT WK FAq 7uF Izl ¥rgain AR
ffe aeat & 1

i @i % o esifamd aeg & gt Iafa anar fam ( Law
of Constant Returns) & #waila 3t 5 W1 € | 97 963 R Looo TH13al
3 To i THE A1 TR IAF FC WAL AN Yooo TR A I
e ST aFar &) 5g 0 W g A 39 3wy oAl DRt e
5 1oos TFIFAT R %o ufF 987 & Tw W {45 wFal ¥, 97 S8 w00 F15TT
3 %o 24, w1 ofts g F w9 ot % el T AN IR R oo T L %o
v i afy aig % A ot fyF wvad § A IeW @M @ qWw i Yooo
M gad 2WH_ vor)) AT AT 7 A tone) 2 gl 97 2E
& 7 TEd M Rev0 TIH! F IWLT T

T neg sty | geswwl | armafn | sl | gw e
@i ENU R 11 o

E O T g
3) loo0 1 9 ] 9 {ece) To
Wiz oo y =) tvet))
=) e LYy | WH | g,

W EvaT sk ag P A e A eI} qmiew w4 Yaar s
o, 3% afy afoweg @as 1) T T teoe RTY F w01 37wyt
? M gooo @ 2T AT gose P U T T 7 al o9} veaht
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Ruftt & 2oos) 71 @ G A EA H 3ol 71 ACATAT Fawt moy)
71, yafey 7% 3 3y & W@ HH FA@ Rooo Teg AT qUT FA—

friges shy @Ed AT | wmmaf | wmasfr | g gahem
EG ! aia ‘ Feate | FS3H ' oy
D] teee 7w T M) gmg
xzna) %000 £ ‘ =9 ‘ €3]}
=) ge00 O um | =ey

%t Rt A difse ff cElead ag ) gaem scfage fiaa
( Law of Dimimishng Returns) & #eade sa@a 51 @ 2 #ic fealy
fam serc ¥ -

Sy | TRl A | oAk | am wgfa ' za z;rrt:;:m

_ sfawr am ogwi |
SAM Re,000 ¥ 7@l ¥ = | Rdoo To
i%%‘al‘ fooee | wE | xmm | awew.
% HAT Bo,000 ‘ Y, AT \ 3 FEAT J 9,000 o

et ¥ B w1 weg o1 Tonad to,0 0 T Favmr 3 A
@i gl €A @ v W wfa oA, AN gw g wifae
RATRFIC @9 2,900 798 ¥ FUNT § | N TRITA F21HT o, 000 THTE A PAT
T R S qza s A A e €1 e & @i /. ;e sl gvE @ S &
A wifiey TR Ot € 380 %98 £ ST } | 97 IR Se,000 THITE
¥ auac ) g o b g s wa ot end o @ 8, e @ AT
sfa gt @ 711 T AT wrfge eafat am W,e00 Ko F FUAL L a1l B )
8 7T TR I A qzrarazree g frg T qEm 5 g8
fafa 5, w7 Fa0g %o 000 THIGE ¥ AUTC g, wwmfusit & mlaraq
At | 2aRiL woy000 01 ‘CHIFITIC TEMTD AT &} =mew i Toi
‘TRl g dar g

AL HE N Fr Jagn awm gafs ol e ( Law of Incre-
asing Returns ) ¥ st @ w1 & A 2lur goawa s g g gzt
& 4 71T AP e § frmt o o1 from Vel wwn A oo & A
Frafafer frad o frafafan geire evc o #t Sax % st ge garfie
= frwlalaa 7 Fm 9 o ogarz—
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{2t ! gurfit A ‘ Tmg & @ @
T

L S gaife garfe
¥ %o ’ Thes [ 3%Fe 2 Fe Tdss
W | 3ue R ®o ¥ A R WA 2,53%
3_‘6 § ooo 3 o & Hlo S Hlo 3,000
w1 Tejeee Y YA 2856

@ ke Al e % @@ 3) e A gooo foFz Y31 96z T iy
74l 219 o< FaRt AwE CHiGIT T (A 3,000 Fo) EHAT R |

aRtq 35 & 5 e wgE ¥ wgar oRAE ol sowiET st
TR AT QR W AT F A R IaE 8 A gz e wifee
T RAM 1 9y GFC FE A AT I T NI 9E 39 fag 9 oA st
s ma wfawan S e o ge qg dar )

T8t 7 ¥ oF Y i o ferar sy eva 3—

n
4 4
Thotrrpge AT
P
B vt
§
S
7 )
e B

A wife fr g @ s s W Aln X, alva @ gwn qft
2 o w wifa 3 e W gs g A g o e ¥ Gk
sRrdfiar % weana #ng v R g | Tog TR whE @ mE 7R
3 i 3ok S wva Fd0r | Wi foar 5 g @ @ wiea R s
AFoad SN o Ny o gen al9 ont = 2 frdy A F @
Teg o WA ¥ AN | i ¥ W FE 9CHEE gaAr 6 AR A b R
zﬁtifﬁmmmmﬁamamzisafmwﬂeﬁi 5 swsaca &
farguuisuxGr=Fazadm) & ¢ g
WEa A AN AN Fu AT xIO=5 T Ig sl el
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Tz a¥d ¥ 5 g1 0 ATl (rectangles) #1 Fax @l A7 3¢ (shaded
portion in the above diagram) TAfeFrd amr far ) 56t T X CF
o8 ¥ § AXT €, Haw A WA T | T oF 91 Ty @ (TR
odt 7 Tr Rl 1 gnlfrd @ wferan dm) A eRfrad 3@ i
A e q¢ 5 97 Za g1 w5 aany

o ga tafra gt o A v g i—

n F AT
{TQTALREVENUE (gﬁvz}

o

N
5
g
E§ A
&3 {roTaL cosT CuRVE)
2 el
ES
|5
&
n
4
l a
F L wem A
{ouTPUT)

AW FRARA@E | d @ ‘g’ @ry| eniEd
ot arar 71 FAa s B fred ‘g anmme st “gR gmmm? AT R
#RIR | 189 48 F17 ¥ v 7 1 G 8 Bfyra 2eac Rerr 2 8%
o 7 = gmife @ whoran dm

[ @t o @ aw ez g 5 Tl a3 g onfrer s g7em o
frame frar qeeg qf oasIe 7w qreafs wiTw § o9 OF W ge-
fa Tt 73 w4t Arem @ar kw5 vmfand g e =g T
=% 971 251 Awan ¥ a1 9 5 wmfimy g7 (monopoly price) giam
€1 9P gea (competitive priceY @ Tfaw S F 1 ToR vz ad
Fr e eerlasTe sen ofadfoar qen 91w wfm Sm ) eoy =
aoid & fr wnfieerd 91 277 23 3 ot Sors O & ar g9 6 ey
IR @ A 7R QA sl g sk qew ¥ ot aga 5
= A mbawlas qnlfnd am ma e 1wl faft § osferc
g i s Y AT QR S aa o AM 1 g% whalee, oRfvErg
(AR RE AT W AFadl R oes @ opn 8, 8 w4 Ak am
TfeEardl RiaTdi IEA & G4 8 ARCAE N A Y, 54 79w 03 ¥
FTCY G T I ¥ 777 TEE 78 4 95 A FQ @7, w1 99 L afe
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7t AR THINATT 37 Tery g A &, An 7 aga A gm A % A
s gnfrrd 3 omer w By A @ ¥ | g et % A ¥ onled
wsa #Y o o § afaw ad az ewr g )

@ off arde % g e § e PRTr sy Al 7r e B B e
T e A wfered g A A wwlewTas @nr % IeEE @
T ai Hie @ (Trial and Error Method) #7 3% 3Rar Qar | gafag
foter o Dfares & eaifumc e fasfog o1 oF Foarea aarar & <t wfas
Tafea B, ot feara oY ar €4

fadrs stta Gfaewn @ goifer gm A vl s oo Biftea
fgrqaam &) swnwue & TRifarT@ Wi waaa e Ro]
A B F ﬁ-uz dia1-a e BN AETE @09 F G 50 W e
FAT 73 § A 59 eurg 3 SN aum g3 § 94 wv ww swna wer
¥ R g wwfis sama B, 9 oo Jga 31 frarw § Rarowr
9z AR 3 e @ sran & s foe fieg o0 diara 99 derm @og & quac
B & 221 & @ whuras far & —

LEgice t ¥ e w@ i W e aa dNE ara | am
I ﬁ.u‘q'm': |

fre  fao fare firo fge l g
Ro,000 Yo 400,000 — | ¥&ojo00 _— ¥0,000
33,000 ¥o 43%m, 000 RE,000 YUR,000 {8,000 Y3000
IR, 000 Yo UEY,000 3§,000 YER,000 18,000 w000
| 1§,000 w9000

ty,000 Y4 usM,e00 ' Y000 Yer000 .
¢,000 ¥3 [§eR,000 §9,000 4Z¥,000 1§,600 G000
W,000 ¥E (§2R 000 $3,000 d¥ee00  (R,000 | wde00
1§, 000 38 |8¥ 000 gpooe W00 | (§000 |§8000
{000 3¢ |§RE,000 Y000 R 000! Wwoo |Uso00
B ooe | 3 |BYo000 1,000 UTRe0s)  2§,000 | YR o000
1,000 | 33 [RRY,000 3,000 | Gevjooe | 1&000 | %000

Tt o7 X@t T 15 amfard 71 ant dv,e00 T (sfrem) ¥
Tz qr wlaEAR (A om,000 ) QA & FE g0 Swng 0 IH
S g AR dara aig F0sas oA B e w wA @
T AT A A w3 fgo & @AWY

Flo ¥o
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=

¥ @ G @O, A @ WSA T, § 7 eed W g A A
ser ama Y@ ¥ a1 firg s diava ma we diaea g Q41 a0
By ARAMAT@ATMAE A AN @ B 0§ onlEw d
g e g @ fig a% ok ade e wd adly TE
A g aF g s v Ma ¥ 78 2 gelee g8 Twg aF gand
A @I § Y6y 38% g diar @mT e o Y ShE
dsrd & o 0 foeg % a s A 3z s gor ) (s
T A WA HE e R o @ orlond 1 em sl Q)

[wineFrasm ) o figh s s o oz o % 07
SRR & AT o gvmA N 3@ dwas @ o3 § s O Rad
a1 A AT ARG qor w1 quw B F) oA wwboe F oA
T M el B it g we e @t wAc as
g aledtfaT €1 wrear § wiog B (fixed) @t ¥ s diarm et
A AT a D 30% 2030 AR 3, 7 p e A e , of
Y AR A R % A onfend mvh s A 9ea B @
aF W I T § A IuY g o % @ 90 AR ¥ 9l 4 i
19 9C A A o) o7 ¢ Xy &, v g 41 919 3 4 Rerd
ST &1 gt wher Gat R ( price 1s higher than marginal cost}|
180 e walente § e e ae € Awc d T G 2 ( margnal
revenue is less than price )| gam wreg 3z & 0 wvd ot Az
%Tmmfmﬂﬁwﬂmﬂmﬁ%ﬁtm 9 BEl Fw € @d gy
#r sl @ e oAd da wiE e g e A2 A
Eﬁﬁfﬁ“mhm:ﬁyui‘ami%m« 9 erm 4 A
3 <% Bt et BF A 5% et e ) A e B A
TR AU TROE | DI w19 07 e @ g qU St g @)



wfaF & e geg 3ty

W I AT 7 AT a3Ar a7 A SRA v wG tiz) g (. Fwa
* qUA ) a0 43 TH0EA F QW SA A A 99 ¥ I9H GWrAT WA I
Uyt

2 smuf_ tliiz) wfy o, g A R2)

togFEAl R}, o, ., R0)

2~
ot e ( 2z YA s gt en @ eRd ¥ fr ofuse § Qe mw
IFI AW T FA QAL AT WA S fr 9z 1R gAgat AT wmaw 2
AT 2112y T I A

R gl ) g ¥ ga @y def

B, M), s s L:l:) u
darea @ 12) i 97 5 g {ls] %) wr &5 3l o dara wm
oAy FAR (marginal revenue 15 less than price) [ smma) @
Y faz g g % Az g0t 3@ N Frwid 1 99 g am A ]

9 T I SR % g1 A gnlamd g & e w @
qiefadifer 7 daed T 2 4R T AOW A E—FA QAF T
% 52 &1 @ AR At €, ¥ g 97 aF X QA1 quat a8 § @13 ax
as 31w 7 3z O s T —awy gEiivAr &, o 5 gad @ R,
e A1 e § 77 A & AR e mow s G w3 aR e

dlarT A0a T &Ad &1 Al 7, 3afa IwIas 34T dar aF Ieat war
221 ¢ aftdfear A ek ¥ qer-falg ke g we oo
forC @ Senes QU sfifr 81 e safs v Far g qar gedr as
fas w@ar 2 (]
et dieaizeat
(Daseriminating Monopoly)

w4t 7 @ onfaa ma @ afuran 717 % fag e
BE AIEE ¥ Ao wAn @A Har & Al e SRR el oF @ ag
T firm faa st % gru @ fus o qrandt & frecfom adecimar g @
¥ fayaaras wafarr o iz waferr (discriminating monopoly)
FTAEY

e #1 AT Al A O &

(zp) =fema &3 (personal discrimination)—=7 eFfE w@w-

e eafisd ¥ wanAan IR AN R ot 3 eafent Rqg
gafaFre 73 ¥ 8% s AR ada ¥ R |ur AR
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7 3) =% 910 AA ¥, WMy w307 ¥ wiw F g (sight-
teStng) 1 ¥l 1o} W AT Frant Y o dar y, o fd
FI9 e TN FEE ¥ SN § FE0 TEn QW L, ACF
Y@k FeAl WA CF 0 ¥ R WA R GEIm ATy
wfa B A §a agar 71 4131 Qo) A w7 A R4
e A AR sl wdt t Faag § oo
A & T S AIECIA V| T ¢ IAQ HGD g qa1 g, @ wE
Tw X R T, WS AT AR A R S AR QA G T wwd §, ATH A
3 QY o o F A A waE | owferd T ) o SwE R
% f adt wxar, 7¢ Ler gafue #xar & 0 go8 sun ‘wifen gafam =19
=N wles S |
(@) warAta 81 (place discnmmation)— a7 gFIfarRt FEw-HaT
et & aant ¥ wEnmen em dar @ et 9% endia R
atferre g T
agt eafaard 3t A {war § B el qu sfadifimr @ At wefad
i quag Honare om F @ i adi ) wEiw om A
agf 3¢ 519 8 AT T AW w7 0% a5 9 9 9 ¥ i o wbaw | g€ €
Ffl-wft e g aem @ Gfo-aed dumping) & s &A1 SEr
w1 & At il ag ke 8 @ereaen & ot €8 g o s st
W imy, kI N oft g R e g o I AT |
I AI I A I Y| 39w R ot $ e
# § erarm o fgaew w3 ¥ don e see dar 3, ag v B
I ¥ gy gl B, St Mo &z A frarr ¥ ot v 1—

T AR
fraam  saRsgw T 8 dew Jreafas =

30 1_) o0 ‘Aoﬂ
) ¥li) tde 2]
iﬂ Yl]) Qoo E4o)

)] ¥l) e Qo8&
il ) %eo 123y

v) R} e zell)

wn 3 ¥oo oo
Yy lly Yio wssll)

w17 it fF enfard s ST R aen % fae @ gaea
FTar dt ¢ 3o (AR ¥ IulE AT, wifs g fenl § o D] afy ok



Eifarre ¥ rada 4eY e

wm fuad, 2y s o ¥ A dad) A g 2 2 qol) AEARE A
o s ¥ Aaw 2y
73 A Y 5 T 3o THLH A s vuo Wl H STNEA Fear
2 9t 3% 3@ @A Fo Yo XRUNJ 4R34y A1 77 F AR o THAT
F W AW Ko e X AU - ) At | gE waEw 37 g 6 oo
THI F I FNF % 97 HAT g @A { w2 (20 J-2231),
#txat wrunar 21 gefae afy 9F ot 1 teo TREH AV Am o Few
TR A A T oo TRFN W I IO TAT @EEs Qm WAl 1
30 foft ot qeg v BT B F3 0% At I Saw @ A wfas ow
@) gg AT 9% wio Rk AT, e R I H o) F AR
3 A AE} oo Brat Az Ry A fogl Wt v A AW )
(& sarEles ¥ (trade discrimination)— wRfaFrd I aig
§ e Aan cadardt F il F fog @ wem gan it §
qn Aau g S R a3 sqrerivs Wagl emfure A §
3 wrarcg SsierEn 5 AT AR ¥ fog feel Fam
#fas 33 31 ¥, M Freardt warly % wwm ¥ fag g
X g ¥ ot qug gedtfiom @M SR SW gEMETd A
#fas w0 230 T N 39w SAR A A A e § AR
TR A FAGA 3t & ot @ Feldl o @ AN ¥
aray 3z ¢ I oafasd) x99 wfee oafamt ma Y 927 % facd
T AN @hit F FAA G FRhaAt § e w0 FEn s § g 79 q@
A7 %) 37 €0 0% Y 32 310 SWEar § Fae A T 4s T gewar € Al
et Wt ¢ charging what the teaffic will bear &0 fagrer € Qar &1

QUESTIONS

i Distinguish between monopoly price and competitive
price, and pomt out how monopoly price 18 determined ( Agra
1955, 1951, Alld 1955, Rarputana 1954)

or

In what essential respects does the determination of price
differ when conditions of production are monopolstic and not
compeutive ? Give diagrams to iflustrate Yoar answer (Agra 1953)

2 Compare mosiopoly price with price uader compeatitton
and pomt out the considerations which wetgh with a monopolist
1 fixing a particular prce for s commodity Js monopoly price



s Eo ot

necessarily higher than price under compeution ? (Alld 1955,
1953, Rajputana 1932)

3, “The prima facie interest of the ownsr of a monopoly 15
clearly to adjust the supply to the demand, not mn sucha way
that the price at which he can sell his commodity shall just cover
1ts extpenses of production but 1n such a way as to afford fum the
greatest total net revenuc ~—Mar-hall

Explan fully the above statement either w th the help of a
diagram or 1 monopoly revenue -chedule (Alld 1954, 1951,
19350, Agra 1949)

4 Explain the law of monopoly revenue and show how
the amount of the output will vary according to (a) elastetty of
demand and (b) the partcular law of production which may be
operating (Agra 1954s, 1453, 1930)

5 The following table gives the cost per umt and the
quantty of electricity demanded p.r month by people lving 12
certam town of U P s—

Price per unit  Quanuty demanded per month  Cost per unit

4 annas 20000 units 3 annas
3, 30000 2as 3 pies
2 50,000 ,, 1z 6 pes
1, 80,000 , 9 pies

What price would an Electric Supply Co. fix, if it 15 given
monopoly ? In the interest of the consumers, what maximum
price should be fixed by the Government ? (Alld 1945 )

6 Suppose a monopolised article 15 produced under condi
tions of constant cost How will the price be determined when
the deman for the artcle 15 {a} highly elastic, (b} moderately
elasuc ? Hiustrate by diagram, How, if at ail, will the mono
polist s palicy differ 1f he produces under conditions of diminishing
cost Illustrate by a diagram { Alld 1951 )

7 What 1s a discriminating monopoly ? How 15 price dete
rmined under diserimtnating monopoly * (Alld 1954, Agra 1956,
1951, Rajputana 19355 )

State the conditions under which price  discrrminanon by a
monopolist 15 possible and profitable { Alld 1950)
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7y wfdifar # geaia geg
{ Value under Imperfect Competition )

st At & wen iy @1 g Faw 4t aftfafd s
oo, shadifom 3 2raws; gah), wnfER % mwng; At w4
QY qRifenfadt #7 agia g QY gt § B a2y gl g oA
A faxar (ar A ar) aga ws T § QY AR S E A 0w awrc H
7 9T 99 98 T e, warA A faw et A A oo #1 Raf o
9 @ Gar & fred fr o ag A w  #A g QA A Aw FEw
¥ A ot aeg v & Prfv o arg gra 3 w1t ¥ Y um @) QA E
walq & ar fag-fuw B =0at a1 mg et ¥ 9 meae 9§ s ¥
o0 T ¥ %9 0% § fpar dar @ feewr ofs ov g Al gar Ak
ez F A WIAT TG AT @I AT L |

oGg TR g9 % whae & franit 1 ww 2 fr b e R a
ot sfadifrr o st @ s w wnifeeR @ amrenar ¥ areatay
e § ) ot sRafar qur gl oAfER & qe A wh Rl of @@ g,
¥ “md sfsatfmr (Imperfect Competition) ¥23 &1 fida siga
Afirea 7 gu8) A ol &1 ¥ o WAl By B Al gead @ A
F w07 Lt & Benfa & “enfari sl (Monopolistuc Compe-
tition) FgFC IEF AT far ¢

g feafs § 2 @ FrRqEl 21 deae gt mfus Qd 3 5 o

fda & 09 GAE 1 AT Fd g A A F OE s et @, 7 o
of3 w e} avfe Todm @7 qarha @ el €1 st 91 dea gadi gt

*7a frdl weg % oA A sem Fr@ 1 QAR @ 3w Rafa A
femfarc (duopoly) Ted 1 arafys wert ¥ g9 fharw fumm ot
gfera 2, oo 4t ewa b B =i ¥, I A F o omaoE I
39 Permore e g, Ae Y &l Ace § afdfw #@ ¥ AcwE
YayRt, @t ae ol st a fmfgd) (vl oz o faar mar @
T Nt gt E27 T § adt &y

e



330 Lt

it & Pe werw G o fmn am gn womm @ EN Y A IR
AT erar 2 | 9 G B e § Raardi A g aer v A
R @F N I R tese il TAE ¥ =7 ¢ § & rw Ba
wofl T 47 Lo 9T TR T2 A LYoo AL FT IWRA FCA X1 AN @
o1 7o 4 5 0% T T T 4 vee g & wram | @z } T e
ET OC AT I A AF A ogar qpaw(  F@lE FA av g amk on
a2 o B qEe 9ty (af g sfedfr ey Rl @ o e
it Priar 8, A agg 41 @6t @ A gagd 9, s oo
T ¥ e 3 ot ewd Afes W 59 Fered 67§ g ume ot i
ErcE i ec )]

gt a1a 78 Rexfa & 7z Q1 & (% wedw fad 71 aeg AT el
1 FfE T Y ST B A 87 0 o pan faere ar el i
Fra orzdt A 9 Trene e Xar @ sew A we foramdt ¥ am
AN I ( W35 D ot gie o Brex §ET 1 &1 T 0wy
@ T, 79 am faed 9 93 W F@ § AN gg AFNE A, W I am
su¥y mius fane & oigm oen e ¥ fenr A% quu gk ad
whzd, wc Az 71 #cF wty @A) T @Y ag
frim =d W@ 139 35 a1 aF szrera ) A ofadfa 6 o
afifenfs gegat ¥ g0 Az & wfafe G e s T, B A alEa g
T fafr s s ) I & e &1 < ey meE F awarn a1 e
¥, Alerel AT I ¥ wra wlgwm qeg 719 T R a7 497 A1 35
A FG AR g8 AR St 3 ar wearar a3 9 7Y 91 ghrad 2ar
2, argw wen foE Al 1 obew mfus ufuiﬁq’t%ﬂ @Y arg @z
AR ¥) s fadw w At E) shg e wa da egn
T 7t 38 ¥ ST SR AR 9% o PR arg 41 A4q 79 whaE |

a1 frdl 7 % B it ) oo @8 Wi, Wagm @, Ot
t—qfl SR WWAG AL, M Iy QAT et §am
Fenfia FT & A0 37 ¥ AT gF e 81 g AR A gmer agram
genfea 7t & 5 98F FEa 3@ womd 1 69 9 gw Falww
oy % 4t 3@ el A il ( oligopoly ) 938 ¥ | | A v A
il & —oligopoly with standardised products and aligopoly with
differentiated products frght v¥ #1 AN & 03w Fefar 1 orw
TR fogar at Rt ¥ 59 e Qar & (0w o D & wog feze oF
qradl)



=7q sfedtfiner ¥ wrta 7w R

W TEg ¥ [ ot Bufedi @ #Product Differentation 3 419 ¥
FOTA LA SR A WA A W@ g TR ¥ wwiliead abafen
Falg monopolistic compettion % E4f 1 sl frm ¢ 1]

€% A1 AT Y B A ACH PR § g g @ o,
WA F FRA N W F A w17 wAlwa ¥ owwaw b wen
afgaifimr #t fEaft zeea g1 it 51 @ Ak @ ¥ grad gwa ad R
Famid e st et g afr Qo d o ag B By amd
M gaaAeirdn) whahfw o sagradfs
Fan Aas Giar Fes@wag # Ja @ TR N awew walear 3
FI o1 wAT Fral aeg 1 I gl wwdg aw R

& % 5 Aqg sPifen ) qar q@ sfdifar A enfew 99
¥Pm %) @ WA aw 3z sz & B A sledfir 4 Rafa § qe Prw
e fraflfia ghar 2 4

=g P & gea fealag

(H ow value 15 determaned under Imperfect Competrtron)

gad ot 2w 5 gy sfdtfar 8 Rafedt § @ st @—om
o § F3@ Q@ FRa €, s afes {5 ar & scoaga wfas o,
A7 w1 fagar 4 aga § € 9y armarg 8) sfad g medt B uw e
Fafugt Wik & s 9 sfadf ewa a1y afgen Rafy & QA
fo® ar AuA-FTA WA A Al 73 # Yo #@ oy A @en
f Tam ¥ oF WA OEE ¥ g AN A wwm A, AR Al Y dwr ¥ @
2% T F19F 7 39 1o BN CF wAR B s eafa @ )
wEt agr W oag AT 4z A Fema g e T 0% ¥ aew @ aafiar a0 ar
4t fum s wafar £ 6t fouf Qo w1 it aff QAT et
FgaAa e A ¥ Q4 Bfa feza @ @ eafEd 78 R
g d

cdt TRC 97 g X 7% Femar ( Q¥ Afaw, wagad ) a3 ¥
ot o fufr 1 Qur € ovar & B fda o @ gw § aon wesfifa

£“Product Differentiation may be defined as any situation
which induces a buyer to bz willing to pay more for a good
bought from one seller rather than from another or as any cons
deration which causes one dealer to be prefered to anotheras a
seller of a good even though the price 1s the same with both
sellers ' Meyers
o ¥



A i § i g R’

WA grAT &, w T ok owfuE & a5 g awe & e dar
2, #if Seae® B w53 A Al dWFT WA F R AR T RAA
el et @ St S Tt O 3 B, et e mqm ki & g
direa @ & wfam A1 Y (price s ugher than marginal cost) |
el A 9z @ gy afdifian &, eofoer 1 fof 9 aw, @aea
Y FAE § B 51 § (margmal revenue is less than prie) [ $3185@
& fad 9 179w B gremea @1 g svA A g | A A Rdgw
Rt et e AR oF 7 2 Rem qwrd B g sfkQha & gas
e Ay & quae ar § o get & 3 frarar o @ w0 wlidtfr
# nEn gt A § S dar &, wal fend ama ger 8 w0 a3

el
i
4 ]
LN \ a
v g N/
: ] 2N
\ / -
\‘ ,/ 2 7 set
N j Traw
R R
e i Sy wlerder
[ s dtmea @y Ak dais s [ darg wra A A aom
a3 qua § )

[GEEC o]

EI A, WA N R ¥ 5 o wfedifmr agd QA 2 o odw
ITAH B T AT IF A 96 A Foaa Failig v @ A e wA g
st o sl 7 gw w2 ) o afatfiar # feafa 3 3% w6 A
A e Far ozar 8, & g awe @ sfafwd @, A st g s i
Al 9 afgerd] 5 omase faifa 99 2—fz A3 SR aErcR
Fug § Al Wy A g 79 Hag 7 A9 99 ;medt A = wR wbi
¥ g¥al @ W 2R 92 qran # Fwa § &5 709F Fivag @ @) J9¥ 03 AnE
I Pz ara T frg mﬁ afadifiar #t feafr § a7 ot afazfedt 9
Fq wlrw a7 & grar 8, w0 7R e g @3 w A 39y
TEF Text A G, (3 Ay 77 41 AR 0 W gewt et aga whaw
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8l A3t), T 9 Q1% 5e¥ gud oes v A dfarn weddd ang
% Product Differentiation a1 SAIT SrAAT1 €1 T &1 € gL T
T8 7T =g T § B g afninar @ aeg ¥ Am 3w W ogm e
& mIaRTC { perfectly elasuc ) 81l § (i agf #E gensr 7@ gafa T
o gvar ara A A Juan ¢ qafae 9T A F A A mad
zrw aran), w1 fr Ty sfAmifen w aegm WA gy faaa 93 F
Froy €7 gl OF gat ¥ O 79 ¥ AR @ #k wfa 37w
a2 «less than perfectly elasuc ) Z17t 2

{ w5 < ar g8 @y @ @ 97 05 A sfdfian @ arawe w
frr gafw wd ANY e guad s §1 w7 Ahits A agad
izl @t arg sl €5 € Wastes of Imperfect or Monopohstic Com
peution §28 ¥ | 397 fawd ¥+ fagma W =9 .an, fafmmwwg #w
Frare, FA * saac | s, fawda Tt | gar eag, Ayud T
7 AIATC § T A fagFrar o ea, TR, w0 ]

77 g7 e 7 % A 73 #gA1 a5ar 2 % gy ofedifter ;1 Rafa w0
wee T frm s i ¢ o 5657 armafs we § sk anfng frafadt
% foow dt guFr guvpar AOa &fen 31 w6t Ay gewT ada wluE fer
%gzl ozt G e | Frnfadi 71 fud7 a3 Afw7 /) Econom es of
Imperfect Compeution RIAF TE71% AT ds 1@« The Theory
of Monapolisuc Compet uon” A1A% TEaF &1 HEIGA AT <tz

[ = ¥ 9af7 & gaR 770 94 Tealg o0 o R § o3 @lae 7%
g amam A u QT w#fes (Wagg §ad ) o, s Rafdtd
fa¥ Duopnly =t Oligopolv + T«it a1 54w far ¥ | qeg ol g gw
fraf A o 1 e AT o, A W D § AF (WA ¥ AN, @
T T8GR F1 A F | 99 @UAR 739 93 G g Al su Raf A
Monopsony F&, a1 @iz &Y £ &1 38 Duopsony &1 feafir 43 2t
TARCE B e i A afm A e F Qe dagn e
fiafa 21 Oligopsony %7 |

7 2% monopolist %t TF monopsenist ¥ A7 #ed faakw 4
@ ¥a g ¥ A} wrafew e 9 ofs o e g ) 93 g
fratey 5 monopsonist M IWE G2 YT NFaH ¥ Aiw A
monop-onist ¥4a I8 {17 @ @om w7 397 wiuras swdlar 9 494
STaW A Q) ), 7 A @ I aq v v f1ew redad g A
IUATEWATZ 70X | A1 aga Fary Duopsony it Oligop-
sony ¥ fafdv s Qasmy oo s s By Ta et Beit For @A @
¥1z3 & fagr % Duopaly #R¢ Oligopoly # feafudi § 1



Byd afrdifrar ¥ weda gEs EELS
QUESTIONS

1 What 15 meant by value under tmperfect compeution ?
How does 1t differ from value under perfect compeution and
value under monopoly ?

2 How s value determined under impsrfect competition ?
(Agra 1958 57 Alld 1954, 52)

3 How would you determine the market price of a diffe
rentiated product ? What are the pecwaries of sucha price ?
( Agra 1956)
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Higw aw T el
(Valuewn the cace of J ovnt Demand)

% frl €& aaarar ol A i ¥ fae Q ad g gfas afﬁsﬂ 5t
it x g14 9 <t 3@ 711 9% @39 AW (Joint Demand) 7 ¥, 8
farkz A Fraea, Ao A ighm, 7w, P Ao AR &G wla w7 kil
TR ¥ fa 1z, emz e, w3 AR azk qar g wifx A Jarat 21 Al
[t 1 afn o1 s st (Direce Demand) 7ed & A aFm RS
for, B st 31 masarar O § 3o afa el aia (Indiveet or
Derived Demand ) %8 ¥ #ifs 1 Tgdl &1 ajn a3 A AW
finft et 2 )

W 5% T & 5 o w0 W quw e B an frm st o=
frar a1 4 w10 QEICE 97 ST At e AR % faw @ argd WS §
FAF 88 90 gOFT A o O ¢ ol @ P At Al w0 W g ¥
wru-ery 17 3eAi ¥ 6 o0 q2ef gefae e A a3 sog w AW
snewar ¥ 17 9771 730 oF Shomara A agar, w9ifs of A ofefefaal ma
man gt f—gg st a1 gft gt ik s gvd € o g5 #1 adt | &
i S g Al azaf:r—z o153 At A A0 9w =i e
& fear = v § | 18 99 &1 Bt & g A1 fala % vt o0 fei e
X gm g i ol Fads w3 o 1 R A B e

(@) Y el w3l ¥7@ wrm MR ARgR e A § oA

it gat ¥ oft A s R il & (@ Rl qey mwe w0
qmm%nm%)a’tmwa‘nwum g ¥ qff"'tm[m
g g g A0 A Y A 991 4 g w78 azar g )]
(%) d ot gl ST@ mR AN T HA N AW T g WAR
7 33T 91 aft w Tl A Ay Al difa g at wl
FAaNF R il s A eran gan of%, w%
o G & 7 g, and 7@ an ek, a i ged g At
ofa sk =1 &%l ¢
RE
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(&) afz g ¥  aeqd ¥a@ wvd aad T & § @ wdd ¥
A g gEE R A 7w ol s § Q) P vead
a3 mea Frat @@ frar sar @ s qfd wiw % agR
9 gmEEt ¥ oAz @ a¥w A gaFt wwa i ¥ AT
#fa% ag @Rt (afk @9 1y #EfE Qf @ gaw swa
ata T 233 91 gy A agl AN ) =i gew ofcrw g7
F &t 3ead Faq@ A A F AR q @t @ § aw st
R AR IAF g wluw a2 IRy g fawda aft s
aegt 71 4fa difew @ 399 Aag azq agm A7 AW g
B 39 984 F a1 7 ( T A 5 ¥ I FI@ A Y
FRmAER M@ Ak, k)
£ gra7q §f Sle wIde & gATU @IT (@ TG F W AHaw e B
f5 ggs aln # fafta A oF e 290 sedfiar ¥ fag aga wfs
7w P oftfaadi & g #C wdm | Wi faw B el o sme B awqe,
g gfma wu, sae w0 R E Y afis asgo el LA o
g aftfafdt 1 wfaw awp fom @30 Do aida F W@ AW F
far = s (conditions under which a check to the supply
of a single factor may cause a great rise m 1ts price ) ¥ €41 I&(
TR —
(2) et 9d 47 & 34 AT o1 S04 g wraes & fr g R
#A A 99 aF A 39T @ ¥ A TH0 T N7 A Q9% | w99
58 @rad % far A agl avdt AT v g 3 9T e Gyt wEl 90 erar
7 3a% 710 N 760 v&g F1a g @l 7 a7 97 wne g e @ off
fagam @1 03
R)gEa Ta ¥ 3w @xg &1 Al R @=dT @ fed fag
T Orgq FF ¥ @ Sar g | Oy afk awdt A sl @adw ¢ a gan
o7 77 3 70 399 Hud 9gg 77 sl Ak wEw wwAIR afus
At X |FN ) ouF Pawda 3l Aln @ § o ww ¥ qgm A
YAy s @ 47} T MOy @ AR A GA gy 3] Ak A e
A ganfidt § wd %1 GE} o} ¥ Q) AN o i A A7 qes Al
az g
(DA 7d 32 L Mo Ig o ) TN IORA 9 gw A A
@ g aw @ Frad fF 3e% 4w 737 B Tand #1 g /< AfE A
w21 & ofy fastar 4w s g @ At IER A9 @ wR e @ fr
q5 % g 32 W@ ¥ AN FaE AN @ o aft o e
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qaat s T WX 779 F g 374 77 MY A gewr e F Y W oem
Fét g Q8 | A9 F 9 9 F @9 wErAl A qgg 92 g ) 3K
arg A0 ar WA 91 W F3F F ard adl o)

(NN TT & A R e @ § o & oW g
st g% (squeezable ) it @3 faast A% a1 ain 933 § IaF aftafus
wfve § A1 FA A T A AT 4 03h waq #t AfF At 2]
¥ fag AT aMew @ wal SeFl @wWEW 42 wwl | SNy ¥
faw, a1t TORNY TIUT T AT T A WER A g O waay, A A
T qur 73% Q9T AL gEly A A fu@? F Aoy 4 4370 S
I DN WA Jegma A Y gmd F@m A whw oawgd Q@ W@
Y, s a8 |

T T ¥ awetg A1 @ @fie ) gz gAl FGwE A
S vt 1 waw Pra e &, & evAA ATl @ e & w1 (1) AFW
F aln 3N §, () TN AT F ala 9w 3903 ¥ fag WIS
@ aw WA (T 337 G am 9% ), ) g 7@ w oA
TA AN A A CE G @ wm (I e Gy q aww )1 AN
(") €2, TR F a0 qar 7oy ngdh o 3t oy o @y £ i T 0
a3 {1 ( FCafeq ), Fred ga¢ N 797 & gars 97 F@E A MEH

4T 69 ITNG T F 4% A1 9z o< @ A & % gy Ay @ 69
3} a0 2 qm by v fewee ¥ owgew wew 3 A AAE
T AT I A v e B w3 At ) ¢d) AFK 5%
sin # aeg A g g SR A ear @ @ e da
¥ wIAr L A w s G s s e T 39
#m L1 W ARl R e T at e ¥ e 51

o} ¥ el ow A dane soRfE ange s eRa R
g ot o1 TEA T oana A ot A A B @ wvat 2| W@
g @ oA & ag & aerd ¥ arge Rdgrm | ufeg
77 us3 T Trg o o atn-a ey ey swsfoar ¥ qoac Qi wd
arey FEa g )
A o g
(Value 1n the case of J ovnt Supply)

0 a1 R ey et 1 T axe o B ogm o O
Rfs 8 T 7 wemmn ¥ e ge0 ae ar geps ar sena A
YA AN T T g N 53T T 733 T A I O
=t 538 Ga{ Jomt Supply ) w3 ¥ wgEa ¥ gareg T
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 7wg =i fastan, De A Aaa, A A< garn s A e, i A aw
TR | o T W EA G R ¥ T R @ | 9 W swm
FaE ¥ S AR A sET A e d ) v RIS
TR |A A G FIWRT AR AW W@ A% A F IwET 3
WU w1 IR | [ 89 wwea i frw gl 1 oa #w dar a@
39z (by products) 763 ¥ 3% ficlter =ure 71 9wig Fewn, g,
¥ o, A wn dmar) )

Y gt w3z s mar B 5 9YT Swnea w) | @ o
e fffea fear smar 81 3l gm0 F v =is wast 4, few g e
I glar §, W@ A@N @md wew @ evd a0 wfnd T o)
¥ 0% %3 4 FAT I6AT WO F ATER ) 90g 92 7T oA gl )
w17 dfifve B g A AR g & g@ @ AEE & oeeg A A
A 7 wem aoa @ A mae, W w2 KA N ga @ g
¥ g e 9 e AR] BN A wen W owge, @ s
Bt g & feg o qeg Pwifta Qart

&) 79T & wrartw fagra sz @ % 99T Saed A @l ¥ oo
1 T @ ST G At F Aeq § QU Qv |few Awwar o gaw foat
F aed § o AT F @ F G @ e | A o om A as g
1 HlAd I AT F ARG F aare A ;iyg

¢ The price of the joint products must together be enough
to cover their jomnt or combined expenses of production, but the
apportionment of the total price between the two jomt products
will depend upon the relative demand for them and not so much
upon their cost of production which cannot be found *

59 WFTC IXAF IIUTQ § 73978 A Awg aln T wge€ w9 w0 7w
Nrgd M PAF D Ao 2l awdzwdrg dis
ot & wen & e AT 99 v F quR @ Wil I & fag
g 30 47w o) sfis %, TR 5@ voo) i, aidl Tmah gl ¥ s
T Yo ag g A R 8% Pedler fred @ S A AR R Aeg qwe E
W Ol Forr s A A AT a9 ﬁvaﬁvoﬂ%‘mvﬁl
= aw ug T e 5 B ara A KA ¥ qrw wan wan v §it i B
wgwa # ) 37 g9 A o fnlestm B & ® Al & dan waw g
at ey wr ) frgs) dan wles gt sek am AfE g ) A e YR
gt qumar w7 Qi I8 a FA |

Fle ¥
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F7g &1 =t ¥t ¥iwa firiter a1
%3 F197 LiLs
ve = W+ Y

(vysfem) (o) afwm)

gaRt ey @ AN g & w7 7t & o frdd acgaw g g S @
2 1 A3 o 7o @ 92 9ed Wi @ifF AT g Y gm aw @
Loy, AR gt aXg 3% 38 77 750 a2 s Bt 9 asa s sl afs
£t £ 2 91 9% AR v @a G ATy A e G AE e
ain 3z o & ot A w1aEraw wdAar) B F gsa @ M @ gwam A
a7 ST AN F T T @ o A FaRa W w AN Az S,
oy A Al & R S g @ A g g wam ) of o QA
% Wad & A @ NG F TOAT s Q)

kit A awa 7 9 e
to) 3 Y
t) Y 3
1) g Y

[ o aram 1 3 %9 6181 4% 93T @ 7 ITgEy 9T Oad T
s A 3 @ T qur ov@ A% B faw g5 @ wal F @ w@ t 9oy
afydt 71 from fem Qar & Ak awm @3 ot fam | e En TEE
A FacAganAan AT 8 O &g w wel Ay A
afur faw rar &, 710 O § 493 Healos ar s 21 ged fuz da
253 4t @ & oare o il vl @ o 3, aBF qet femml &
MACAT | et ¥a1 ar awg ¥ fag Iwiver o vz ov @ men fre
B ) Yare &1 e & 39 % wmge P A g e ey s {prin-
ciple of “charging what the traff ¢ will bear * T 79 AT feom
sl ¥, 35 qgE A A5, W gl o e o el 3, gefeg
o PR p QA R | 9 Ty, gtk wRs A s O E
wefa @ frow A wfs Qarg ()

o EAE o5y W oW g a0t T sarm wooc
wits mgm wE e, i A wefe mvw 9w o oege
I ) TRF WG N QAT @FE G F o gvdt B i qui
FY% 46 1 A19a 1 A 99 diabe mm e Qe 37 A ot
A T A A IRF Ay e wwd T A 12 ond e B g
A Lo T Fwg a1t 5% AT ¥ & T Ao e pnd i g g
R oY oret @ %) o W T FT GER L8 T QM AT I wr qwt 41 o
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qur e vt drd A1e @ 9 {5 et aw A e Wit AMwaAm eo W
&t AT 397 w2 eI ST qA vy T Mt Fr; AR W R @
A B a5 el qun & § ¥ wlyw o @ w o 398 Afer M
farar ® | sufag ara # feafa # o s iz A ataa & =Y F oA A o
3 g gma eF { simultaneous equations ) S §9 w17 8¥3 §
o 70 57 91 #19F R @ ¥ R A

asfy (ar afafve ) afn & awet g2
( Value under Composite Demand )

aga o S F1 At Fd At ¥ g et ¥ R o e, m,
R g Ao i 7 IEEl ¥ fag QA ) gt mAR ww, & S
Al #% sl A @R SR | Rt qwg B F@ A W g (3 sfiafaa)
#fn (composite demand) F3 ¥ |
<w3 9 eafaa (w1 wpafea ) ain

COMPASITE DENAND
FOR LEATHER

VAN

BOOTS SADDLES  PURSES

Bl Lisd Eerd

gal a1 afialea) Aln @ Tl % e Falag § A R aner
@ i, il sfremar fas § ge dEWE s@w gwda §
Hinra graifiar auat S § 8 wg ) Faa Iewt €A swifar
8 frelfia ) §) eogaw ol wo) § ARt dwre Svaifmn o &
Oft 8 afk frel seatn § s diara SO =99 vkl §) @
Ay ¥ gl Q) @t 59 sv@m i wew gyl ¥ 99 A w mhw
wrar fig snaey | na Sedifar gre fraw ¥ w48R I9 39 § daea
SRy w3 A e gnakit §a3at) owe @ o gkt 8 de
SR qudt giM AR e H 3 g8 T § GAnT @ ¥ Al
it | gafug gn ¥z w3 § fr afinfaa @l B 3g A Maggen
T gefar 2 dara wraa ¥ Fraifa 96 R, 7af Wi # ar
QA %1 wgs w s Ad 2
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dnfora ( @1 wiafe ) qfd # asg * w7
(Value n the case of Composute Supply)
A 7% aegAt ¥ an o wadl e @@ A ol ¥ W A
e (R F g A, mE W AAY QO A e (o T d
T ad% £l UF @ % (Wg O ST AR § Q@A ;G ¢ )1 gEhaw
o @Al ¥ eax o v § P s e &, el el ) e

wer g
{Composite supply)
g FRY
Tea Cofree Cocoa

™™ ¥

Hol drink.

i g% win §t qu kel 57 89 Skl et A ga of 41 dalea (W
afiafga ofr ( composite supply ) AT

23t o 7en 31 onen wed ¢ i 5AF g ¥ wew o 3w
A A o avt & | A g A IaRa w43 A wam wEn wigd fan T
srard | et adl w Prea ot @ et w7 A S e F IO
Q) M s ksl gwar A efisfeg qfd 91 535 q@ A
=1 3o A SxAFAT am diand w ¥ feife dm e Teg o
=g v vaAr & B el oF ey ¥ 7en § ofvama 9% wogett sgH ¥
7a & ot ofada Q1 af A E @A g S @ wed 7 Ao a3 Ak
FTE) 41 (T A1 97 w@W )

{ e arde X dnfiet (a1 afealia) ain o sfazegt af (alternative
supply) At &5l (wefafem ) ofc 9 szl afo (alternative
demand) FATGFA (]
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QUESTIONS

1, How are prices determumed (a) m the case of Jout
Supply, (Agra 1955 54, 52,51, Rajputana 1955, Alld 1946)
and {b) n the case of Jont Demand ? (Agra 1935 54, 52, 51)

2 Under what condittions may a check to the supply of a
factor of production tn demand raise its price much ? (Agra 1948,
Rajputana 1956)

3 Whrite short notes on~

Direct Demand and Derived Demand ( Agra 1957,
Saugar 1955)

Composite Demand and Composite Supply (Agra1956
Rajputana 1955)

Alternative Supply and Alternative Demand
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{ Speculauon )

T 3% NS wiEE N TR € A AP« ARl qm ofEda ¥
aIsd A d @ ¥ | o @ wgHi 8t g P gelag R
st & fy wfires § 9% ex @ oRads Q0w @ 39w gemraram | S
oA Wi § A R S A Y weg N @i 3 ooy Do
Fga 3, S a3 “Bull? ¢33 §, 3% ¢v eng @it 9T wmoen
%o it e @ AT Hrw 7 93 6 QAR F A aw owg mkdd a1 @
=AM QR 7 AT o4 %o ¥ AUF @ FIN A @A ¥ @AW @Ar
TOIF R 918 & A Il a9 927 0 TOY AW Ty ) ged Frrda St
w2 @ Afaer @ Alag fired #3 w9t ) 37 ¥ar @ @ Sactaan”
Fa ¥, AC A ward s¥ “Bear” 738 T, 9 1 1w own af wehacda
%5 Y /AR O 7t vew 918 g TR 9T 9a a3 39 e @ds am )

areas § AR 80 A we ¥ Qar 2| Qg o ena F a1
 far st § a7 17 ;Y0 (payment) 3% gxg a wge (delivery)
At A frdt G gtm &1 MW afyge ava @ 1 owry ow) wfr At @
A AT AR Y B A AT wg O @ T £o) S AYar
R & Now B FRw Y A ez @ ooy o 0dd g
Gkl = ufi A ¥ keg ¥ qw ¥Im) Al sen wgem
% vl &, @ 3R A 39 ag A e wnd ( Far Q) w3
FOAY AT T FET WA ATIT @A, TR IR @y g G A
At w2t At et w7 I R cea g wabow & et fafwa
T g faewaged s i am a7 =y ufy ftar
B T ) WA A% T o) Ay dter € wnwwr e ar gefiy Tl 3w

e AR AR T o) sl AN aw &F seR a
b 3% SET A €% P &7 WS (3 A Q) 7T
1-n‘tu'm%sﬁt§%x§wt FWA X JIW, #R 19 9IC @ FAT G )

e {53 O3 san ¥ AR o Simadwm o afw % qedt ¥

EEacrich g;ﬂm% |

a3 Qut @M 5 7 %) delivery Qi € et | 341 1
R DA aE T TR %%@%ﬁ(fﬂm?f};;qfqmaag i};;;z

R3x
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FifF awe B g @A ww ¥ @ 9F T fas P
T I N AR wr A wdas e Pk §oaen wA 8 8k
A} T @GR WK T I W 7T QY T AT AhawwT @
FzRY T | ¢ fealear aum e war 2, M w37 (contracts) gt
A WA ¥ | gE 5§ A weg anealis sy B @ 7d s
0, 99 a6 F awad A aftsg F k¥ waw 7 s frar s &, wai
I o Wl IR 757 B N oF 7R D dardawr AR E s R
AR T QAR AT TR @R IaqW AR AW L) WAL
Dealings in Futures 723 ¥ |
SR gt 7in & o, afiw ¥ wwa T Agma a Aied, gt
gt 9 feafodt, $wa oRads, wha Drest s wer, awm Fudl s
TRadA, sk, g@ls, agd 4 Lt 4 &1 fal wm e E fwer aina
& a1 e gv s g3 | & arste A feafkdt 8 welt s A wd
¥ I TUATART WA TR @R ¥ )
@ am
( Advantages of Speculation )
(=) 8¢ & v ¥ ain ol qfa 7 ena enfix @F a1 T war
2 | 7 adRE =) T afvea § o) axg &1 W) @daa
A 3R Fwa 434, @ ¥ 3T @@ gw W W I
iz ¥ W 9z 8, 99 58 ¥R ve A61R s
qZar &, fad: WA IR FHQ Wmar & 6 g Ae qrar
T Y | v anar L—wlasa § FX qEx &1 Frgr § s avEr
FR s AF AT | & =7 g v Afaes F qfF 2 arn
qarar § el whrea @ off g w4 Ad O3 widt A Aan
ot wfus 791 agd Paad) wewgr agdl ) w6 9T 99 sARY
afyeq & g fre 41 gaaE ZEA A R AT IR R G
qaar wra fiar & whe IwitT &g 47 SR e T@ar
S & s wfss & qfit &1 wran a2 andht B, ot Ao wwA mfer
1 et Pt e fiead | qu Ao R 7 @vd ¥ 0 em
sin @ 9fa § vgeT wafi < X o
“The fundamental effect of speculation is to promote the
establishment of the equilibrium of supply and demand. [t tends
to make daily market price conform to the seasonal market price
and to make the seasonal market price such that the whole
seasonal supply is disposed of."—Taussig.
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A 3y gry @0 AT A @ Y=R T AN Gy 9w ww
TR T s R ats | el RaR A X am A T W T AR
e feufir & & w4 Frr 33 €, w29 ave § ¥ <) awa 91 wwcll 7 o
FAT AT E | T OFR B D AT A andl A Awd ® A @wAar @
0% YoM Ibgmeiamidr s walhs| wiawm
Bar 3 72T @iad T A sl qea Afas et Eagt daR T wr e &
<& 57 %@ Ao § feet Feg S @ o @ oy 5 ara i Wy AT
St gRfar WA & &% WOk A SuF 92 i v g 15, A v
@t A 7 S A WA @ I A @ e A eI wan| o
3t 77 4z sfem @A exrarfes & B 24t ang ¥ widt £ AaC 79 6 L
e geagt &1 fagoy s fuw 36 & A9 sfm en @ @ 9

0% #ffRs o7 % w17 § nen & g serT g e g AR i
aedt % qare sfeada & o1 graar o € st g4 97 5g w91
% fip wfaet @ fodt 7eg 91 qfF ATn A alT agaow Qaaed ¥ AN za
aza 7w a2 A oY e 39 Teg A wAT Ao gD | IAF WEA R
azn ol ¥ ER AR TR @y g A fE oo Ad @ ahw SRR
i W o A A A s uynﬁm@ afy aDfd 7z o
F@ ¥ {5 AT @ of o7 754 729C 200} WA Wy HRavam A F W
frere s & w1 @ ¥ w8 wodd (Forward Purchases) | 57 3 &
QO ACA A A A AR R @ T BAFH vo 70 F w70
Wy %o § vy %o, Bl To ¥ uzTo AT v %o & Lo %o, Ge d9
¥ou wo, &e T g@fl| fimm I @ f5 W wAeE A IEEC
R A RBA| Ak em Adwa T FA Y @A g v ¥
W AT TeW % WM ¥ 4% AT OF4W teo YW &1 WA |
wgEd R ¥ ww FeA F oo F oY & w3z gEr @m)
w1 femr 5 ve %l ¥ 333 473 W17 o w9 a% oFa wn & ot za Faf
AT F37 &0 To § TTHC Qoo To EWMT | @ WFR w7 afey ¥ Fem
o3 Q3 ¥ ey ar et A wroy ot avg A A T g T 9z wE
fad A1 wraren mf ) R &) SARY 79 979 Y gm a¢ &N (Forward

2les) frad <ra g6t @A § firan sTow £ A, st 3ad gEeE ofada
AR TN G T Q@ P A e ¥ om e B
R OF 5 TF ITC 1 719 gngm aAr Jv & 1

(9l demar? ¥ 5w qurditads 1 Aan a1 ag 7

WX a7 b W owE 21wy A e e 3ORE
A oM Igar @ o e Bred W B g wdf@
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¥ IT A TG A AT 95 0 @iT wr § A
AT Rfaw ¥ 1T GFA LN AR AP AT 200 To
& arT QU arAm Iar & A ae § a1 go wo 21 A
gz afrg g g afada @ 79 ¥ fag 4 w0 eww
2 qet 3 Feo o MAMM AR IR 2 A1 Az
ol g N gaA =€ ) g A 4fF 97 Towr & g
3a% frrm w o <@ & At A P § Y ) swmEa
g At gz wwAr dgr N qwers § wve g § Ao
stfan &% gAm ¥C R0 21 AW @ifrT 5 97 oo %o
o GTATT d=ar 8 A HFT A R a9 e o @ wmar 2
at g tle To F WIT I GAMT MGT 4X Lo Fo T FFAM
oA dley F1z @R 3| €2 F TR 7 47 9% e wmw
F @t @@ E W ww atfaw &t o gat W el wd
% g9 amT St 9T 3T et oF &1 Qar g aga ¥ St §
T rar & Ak d@ e &t

(q)wrmﬁ%wcqﬁmawaﬁm ® g F g oAv
g8 WA rzaﬁ % 3fya fafadin A M 3 81 = o
o o A B w1 wfes AR A M A ww flkaw qW g
9t A7 s AT At 9T I e ﬁm‘i{e%mtnaftg
M o fafia w3 w1 SR W A F ogmeawE ¥
WY RIRIT N Y| W e gs A fm
qrar frg 93 ¥730 39X A Qe @ 8, 39 @y Ak
a1 %7 QLR #1 O war @ Fed F gen o e g
0 s 5 F mﬂ%wﬁfimmngrﬁqamﬁt
gl gen am F o w aft T I3Eh o Ak smoaw
Forward Sales and Purchases & ©% & 1t @1 =
¢ gral| WK ¥ A@ & 9@ ¥ e ¥ ge A
g &)
ToF wred oy gt 06 wfved 1 g ¥ SakeaEE a dfe e
3 @w e el o0 = S R | 2 IR 8 e e v 00
@ =) () ofs @} w1 e B o ¥y afam 3 fa €
T A ke sivearea fagent 1 @ F el €Y ara R fr s
% ey afasia F oy frdd 7 feet W aif g € ol R0 W@ aft
N wAfg T TR SRR O IREE N Ol g aeRd e
e aEa |
o ¥
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[ e 7= st % qit 71 w20z § 993 F g geeE o
ader mey ¢ frent “Hedging” 723 €1 “Hedge” 1 #a97 1 %
A7 71 aarT gw i @lz 7T 39N 6t eag Forward Sale #¢ 3% ¥
ama fm 5 o6 79% ¥ gemem w0 € f qf% 7x o o F o w ael
fe) To AT alic g% 41 T F12 F 745t & grg om fagar ow @
97 99 €99 7 &0 ®e W @HZ AWM %N ¥ ¥ “luture of cotton”
@ go Fo W ¥ frarr 3w %mw | wyurt @ 5 3d =t o Redf aw
Torll 75l T A ge AR R A AR R To W @ el g @ et
@it gh 3 Ty) T 7T 77 TrazT @ ST A future FEATRE ) T
& #7 gFER QT | zﬁm:u&muﬂsoﬁmr%a}@mtiu
¥) To 77 F1 JTAA QAT AT T future TGN ) To FA 7 FIAA
[y w oAt 57 s ¥ 9m A 9T ¥ 99 W AN w e A
#7¥ #) Feqcd F1 A @ g3 | ]

(%) 922 9 srreen & edler A @ A w@n end ¥ owdl o
w=t vAC mEaw @ exa ¥ #ifE segEt § Wl 1 ongs
uferds 2 A% amr g swdwr 1w R st e fre
@idl ¥ aingn OfF & eaged ¥ g swita ot mfurad
fe A ¥ 1 3uh i ofiada 8 dar )

(7)o % 20 3 A A B e g1 @ § g A @
§ o ¥ fox v Bea b s et & st
&Y ey @Al ¥ safE A wefog @iy & ¥ fF aaw ar
frare wg@r ¥ 05 wIWrar @39 g 9 v el § @
7897 (Stock Exchange) # 39 8¥d | 3 wrs wyevw i
Fabdl % ferdt # gz 7 ar ot & Az g Y aga y am
Frfadl ¥ foed @tqd A dm A ¥t e greSa A wify
T ¢Fa¥ T (Bullion Exchange) 1 €13 ¥ i gty <fdt
¥ = wgEl 8 ave, A ik e anm
g gge= (Produce Exchange) mam 7 oeadw
{Grain Exchange) wafy 52 31

o whafts wAfA fafan ot A Fsebedt A avern & e &
AN @R ¥y AzeIdny wd e ¥ ey wy A
IRV G S WA ¥ Ay am AW s ¥
| B W AT e A wARd ¥ Jad ¥ o rwn ¥ A A 2awc
T e 1 vl wik o



agl 3e

& agh
( Ewils of Speculation )

¥ % 30 anil § 3z w8 e IR fr ew godt Y 5w 2
(7)) AP wprIge At AFTC AL F am ¥ ey dw

o e A and ¥ vem o R @ feafadt LR L
maf dary | YafRad gmbewew ¥ oW amﬁm"ﬁ
# safae wab &1 P 3 71 Tt B g @ weamme
T AR G g WF | Al 39 § AR wmw A
gl QA E, Sl gae @ muar ¥ ain Ak gl s
avaar At gl &1 e @ A an ared aa@w w4 ¥ SwgE
qaT FTRIT £F a@d wear fKar I

(3) IR g ag WA ¢ Q3G Y @ w;wR D gdt A

®

®

SR TN T AT v e FAH @
3) memafisfsessrtaigw ] w@ry) ged iy
& Iwi § F1 Qdl § W 37 A aga agt mflp afr ¥y

A A TGN ¥ o YR A v7 AWy Twa
Hr A€ @V 1 AR AR AT QU Al o ey @Y Ao
gfas gui feafa 32 #T 3 T | I7% 71 awme § wig ¥ 9
Fac R At ws R T sEmewd 3 ¥ A W
WA ARGT A XA a5 @A A A T qed qwn
At Mg A T SN w8 9F ¥ gy I S e
a2, 3381 5% faFd, A A fmr Fr A s Q)
g At ¥ eAfRA YA Y s amraed ¥y § wm
e { s ea A moatw mA ¥ arad sOwk
@ ooy & frm amg ¥ W ATe ¥ ewilar st RF T e
A FE S Az am 3 ¥, g At Ret & fag e
afrsr daln g et @Y areh & T 9 oo 1 @A YA g
& 23 ¢ qeeg GAA AT LY ¥rrelE ¥ oemea ol
w ¥ o e et wrana 9 3ge afed A m gu
v oafugr 5 sfifiafol sow faa oA martﬁ-n{
aetd¥ ¥ (@ Rigging and Comcnngi‘r&il) Ry
Tt g ulr A i 97 ITTR A e
wurdy e g € (@4 feafa #1 Bull Campargn ¥ga ¥)
@z =i = & gy g T o g @ M@ R
QRFFm At N L) @ R I en KR ¥



YO Pooict

3 ot TR ¥ o0g TIwT 73 g g gz Ay
AREIT @A A N Aoy ¥ o
(et fenf #1 Bear Raid #23 &) =il wq arme 71 wa fiw
TR R Ao w A am ¥ wz AT g GRrER
g At A i R § g oiir woal dt am AR W E
1 T ot gu oA 3 T of gat ggdt 24 w0
w4 Dat N Qe & fr 975 4 wabrdl 5 YA gt vy
F3 @Ak e it & g aaneg Ak w figy o g Al
Al medzar t M g 7 3% I gF e IER
(unloading sF) mafa aren ge 3| Ak wa® gham
az & 6 G2 ardt 41 el ardAIE R e A Aadt W wwes
T Wy wfes @Y gut & (wild fluctuations) | ¥E
a1 g Nfaw 71 £ 4t X3 w0 FAw I3 2w Fbr & AT
Wardw e | oo %3 vw 1@ s A & o & AT
HIA1 ¥ 37 wmar &t 9wR Afga 1z ol %, w2 47 AT
TR My aR ARt A w8
T @ TG Ak 7z et 8 2K en aww g A ST e,
AR % Beft-red iy e 3 @i & tafoe qft A ata
 9g@q vl adf @ amar |

arad 7% E 0 g Qedaret wed g a8 4 gz @t sifad e
éai,fm?mmﬂﬁim:ﬂﬁma&fgﬁﬂaﬁh

& A @ g A Juw 1y wite e 7w s E s
# 22 yR AT awa e 3| vew s o o F Frda 3 fae Forward
Tradng Bill @ T B £ ale gk @@t & w1 &8 ) G Maga
Afw = @ Y| Tog wher T 15 MR 7 an & e e § Rag §
T rrdits ol ot oAt LA Mmar A ag s BB “the
most effective remedy would be a better moral standard for all
industry and an aroused public opinion against all kinds of gam-

bleag" 77 2t QEX X av(x R T} R TR 3ER O TR A’k d
q& Ia Frre &7 |

QUESTIONS

1. Discuss fully the advantages and disadvantages of
speculation in modern markets. (Agra 1957, 56, 55, 54, 51)



Ly £

2 Explam the effect of speculation on price fluctuations,
{Agra 1956)
3 “The fundamental effect of mercantile speculation ts to

promote the establishment of the equilibrium of supply and
demand” (Taussig)

Explain the above statement with special reference to the
funcuion of speculation m modern markets (Agra 1952)
4 Write short notes on —

Bulls and Bears (Agra 1946, Ray putana 1954)
Speculation (Agra 1957, 53)
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(DISTRIBUTION)
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faery = fazra
(The Theory of Distribution)

a7 M gl s ol ey, A o saEd @ SR
R wrmn ¥ O 21 o anfy watg el ¥ aedn ¥ 3 et T @
a gt amdt g Pt} i swl ¥ wedl ¥ gew ool B e
oAt ¥ 2% 5 frn 2 o Fraeg 7 § ) oo ¥ fageg et ¥ ool
% The economics of distribrtion accounts for the sharmg of the
wealth produced by a community among the agents ( or factars )
or the owners of the agents which have been active m us
production

wrsfta arer & ws e oftare & evedl #f gomn & wet arra
£ @t qept ¥r £ Qar @ AT gw EmAwa A AT § ooy o A
@ fl wem ) qeg ORAR seew B a0 afm gy o) fed
AT A EEe Ara § A | %3 O%% SR mw et
o qfF & fire gt it ¢ Bde wgar 21 Ao afeafis s frfcar
& gn & aeywr w Iengy o P il wEt ¥ wnar 9T ¥gA A
Bard ot fear ey @, A 3w ) ¥ g, v, 6 agn STRM Y I
a7l wEr T TY R A W g o @ &re afle SRR pr A aw
377 e & & Fret weg a1 IWew wtar & (Group Production ) 137
comis w7 3w ¥ P st ory A sl ¥ enm oo g,
It o ¥ mge famed e vad €, <l erdi I FeR
a3 ¥, 7t srears Bl wd F w9 A G iy ¥ am g I@A ¥
Ao Y 33A ¥ gaeg £ o BISE R $I ¥ Sas B s e ot
feon femr s &3 % ¥ G 7t (Rent), amye d feet st svpdd
(Wares), 57t & & 81 are { Interest ), sy ¥ W
(Salary), 2 srrd % Fe 71 w1 (Profis) Lica ]

a1 7z & Fr wgra *) o el wra & enfer s @ s oA
21 & g e e @ 33 gforena e 1R awl ot un
& a8, c:mﬁ & oz o B, TR ot A3, we sod
W gy ggie vt ety o g1, s el ac ® wyg wR
e ¥¥ v



e wATTR

gt v e mwas w sk w1 5 oo el oW
et @ Ml I andAt B Framam s Qar @ 4@ g Ay
w9 et % enfid B agwa o afr N e g A 8 58 A
g8 faqy #1 weanw B @ 9wl i & oafs & 5d e s e @
fwfia flar & Az BEEALT ¥, AT A Awe F fracy o e f
@zx:f g9t oz vl NFR wA AW WEC F swer ww oaw &1 saed
@ ¥ fr ug ¥ 037 aafs 9 3 3 Mfior A1 8 a7 13 =feam frg
72 &, 1o 9% g7 37 vfEdt a1 ot o1 wregg w3 ¥ faad o sofw
Faedt a1 quEn fafew Qo o @ ke fra ¢ Functional
Distribution ) %3 & A wfarer % faacg fmr o1 gseey gat o &
fraca & @ , sfedr s S 8 g1 gew g0 ag a9 aowga vy
et =ufs A i & & ARCAN R, S 3z s Tafs T wawemen wadt
1 guer 3 W dw ) =l 9 W ¥ e wogm 9 A ma W
Fug 73 ¥ € gu0 wa arg W@ Ft 3z € 5 v ar e 98 W
¥ ¥ o wfas gee 8w 8, s g on e % s ( Stock of
Wealth ) =1 meam1 afl ¥ 2fes 97 & waw ( Flow of Wealth )
w5 IE AN oy W TR A A7 wy Ty oanky ¥ fahe
aren fras Iafy 73 @ § A ara @ ww frear ot quscod W@ 3 )
ugis &t ( Navonal Dividend ) g% 3a1 stmrg 2 forgw frerat ot
= XE 2 AN Pk ¥ Pt ad Para M e 3
oF ata A, 9 3 I 59 el § vdn e w0 B w6,
el Pige wfer @ dim @At ewwr 2 ) gous g T wd A
& A} BT A nwn & Al safe @ wirE ¥ ombgs T BT
g & A gu% afemeEs e ¥ 499 ( Conflict i Distribution )
SEF QA Y AW TG A Faw ¥ fagrt g fadt 1 S5
SR ATAF 2 )
TRy mwra whaw W ow AwTnd B gl N oA
s % f5 2w & swa { Production ) @91 Inim ( Consumption )
st By ¥ a1 ov9 ¥ D wg sww 5 iz o e
0 R A 39 % kew ¥ dn gwin ¥ @ @y o
W oo Iw@Aes Q@ fwer A wfer Qar walq @bt A
o w80 W WA & 33X o e AT & g¥m fagd
ST &l % W A & S @ AR gl whus ardpww Gt
BN XW T IO A oA QR | T a3y ¥ Py wdm, P
gt g3, A e sz a3, fie Preeg sm, e ed) we aw
qaar _A |



g fogra e

vl & grad @ ¥ 7 ks s ¥ (1) e ot
ey g § () 79 wnf = ffea 5 fraw far war & (1) ag fraer
16 fia & agar dtar &1 1 ot et w1 Ay ™ CF T T
FAT §R —

g g
( National Dinrdend )

Tt % et ar o et qur Y oww A ¥ A ¥ g At
TR AR [ e ¥ Al o ooy it 3 adad dard)
T Ttz F oAt % qxdtn ¥ v vl e w1 focg w8 far s )
ST & faw afz At 81 oqT 3alE o A A M zw ME saw
FORA 2 A i gm0 LAt te wA AR ¢ 47 an far ¥ | g6t a<T
W Find A aqi # fard Al g3 8 T agar @At 3w
X e e ey Qo

R0 ¥ 2% A1 a7 arif A Frew aet aw Bt Q4 abafa
Trmanta (Gross Product) a3 | 3o 3 vl 7 3 (7)) 77 orm
¥ 959 (3) =uda 33 faerd (o) atar() 5% Wiz maws aF ( Replacement
Charges ) % s iy iy ¥ 1 ot wrafer &7 3wt & (Nt Product )
I Ugig =y ( National Income } 3 Tgia &g (Natonl Dividend)
XA ¥ Al ot ) @ wfa v ola et A ata om 21 ofla A QR
&t § @ gt o5& i g W oft oty B §am e g A sty w
W AN Y I wI|WE

T6g wau™ ¥ wan gan f0dt ¥ ugla Wy 8 watwen afe
e € § —

() ste ¥iy % warger< “Nauonal dividend 15 that part of the
obiectlvelriomc of the communuy, wncluding of course income
denived from abroad, which can be measured in money,"

@ FwT dle O ¥ mamgart ugls A w ¥I9 39 9347 A YAt
R wfafra Fror snar ot zew @ azfl s €, e foa s e Bt
g R afag afl @ s ma ¥ weant 3l wret ) e &
e 3 1 ot mge e feq wr e gzia 7 fex e ¥ & wr g, wa
o R ag s Al Rt s L ofts W R we ¥y ose i
T gEIE 5 vt W & oweew fof 300 fRE g gw sfe sy
R €W ¥ frg o Aheaar 1 dag g Ao o dar @ g dheet o gp 3
TR wrw o g |l 1 9y & A RIS G €97 T [@ ARG §



3

e FEYTA

il # R & A IV Faw I wT A A I @ A
WVEr arr 9 w9 G130 ALY WA | §@ WRC UgR mry £9 & arae |
AR afy ¢F wget e adsar € & 3wy aE v udig g i efa-
T A snE gueg 3% 29 AT @R IR fiawr R @) e mw aR
a1ef) Jad wlafe ol 4 ol e 3l g% frem ama g9 99 Lkt
Za1 (A @) 1 Ee ¥ wiw € ) et 39w # gea udie ad
# gy FA0 9%y 3% 3¢ 9 IU9 F T VI AW WA ¥ fag @ Jar g a
Iz wra gta g 1 wivafaa 38 fear s@ar | g oty & g1 ag@t o
7z } fs 8% ufia w03 A1 Y4 wga difa & s €

(3) e wLT I ugla TR A g3 7R ofna 9t & :—The lab-
our and capital of the country acting on the natural resources
produce annually a certain net aggregate of commodities material
and mmmatenal mcluding services of all kinds This is the true
annual income or revenue of the country or the National
Dividend.”

[ Aggregate T37 a1 74 2 “ga 71 913", whig Aggregate
Product #1 d g1 3 & fedt ang Yar 1 0f @t qegit B daEi &
a3 ¥ 1 ¥l €1 €7 FT Gross Product ( g zaaly Yaz WAt @
Gross Product 1 Aggregate Product 3 ¥ afy #=% ma st g,
a7 fratt, semfzan € a3 & st 7 23w 349 7} Net Ageregate
Product (gm mafe sale) o s@m @ i ¥ mwa 1 @i
Al & 1]

7@ Ay e mAE % waer X0 ¥ 9345 y@a A iw oole wEq
dm ufia 3afa O ¥ e o swlv T faow dw e agmw s
i faey %e3 310 Q¥ wrew F el wt guw Y F ;g Foew f
v W Ol % 1 o safag uy @ o A o R zen o a2 S R

EiEECUEl
(&) o frax & FEAIE “National Dividend or National
come conslsts solely of services as recerved by ultumate consu-
+s. Thus a prano or an overcoat made for me this year is not
part of thuis year's mcome, butan addiion to capital, Only the
v’ « rendered to me during thig year by these things are

"

mmiﬂo T ¥ qagar wfiz am Tensq wga war AL
AWK E RS IWA v w oAy TN a9 q¢ § swdn B



ey = feera ave

S| SR afy frdl 3 ¥ areafes w1 et ad o 000 T € A TE
¥ 13 3nia & #58 aar § A gg W F fog a9 s g av)
sefe & @ ar wrar & faed mig sfay & A, &t zrg{?a 1T Lo, 000 To
Al @a St afes qeo,000 &1 Fa7 I UM S 3¢ qd I ﬁrm LG
21 awaw ag B Wt fege s (cavmgs) ings) R gia = & afafed T
FAT W oife fr bt ad § o s T S gtar ¥ fwawr q=a
RERTIT) a9 Mo S F HOTIT AT A UHT Wa B 59 AT
TR R Y wagea ¥ Paw gy Wy, W @ R g E Famer 39,
7l 1 e w W1 Al gf 1 avg Re P ¥ wgac ik ag awi
toqiam Fm A & A Iw 9 A1 vz A & o zmr * Nk FCEd
Te} wm walg Yamw R @ @ WA ¥R ARy ) il g9 ad Faw e
=9} & AU € i R agia 31 sedfar A Iedta frar ) ag e A%
9t =i mfis fm ol s @u dard few gw s e §
AR fafim 24T & w gex M g A swda Na y gN Ry fegew
uftarr #% ga® agl #4 2g & % gudla = of aegat ST Iawi 87w ow
g AT I IAR qwgA! W wmg F@ N Fw #wlws w7 2y
EEgn A AL F A oAt R DA AR Y| Ade Ak
N s @ gs ¥ T QNI afiF safe B ogln wmar e
HLaw dgam g 2 e o % widw ogk wd g@ wfkE gafaa
aftafiag 7@ T v 2t gla ¥ aw 3@ wra 5 aftafer s@ T Gaeh gor
¥ are gt uwat & | g9 o AngE A darfas § w o @ saEais |
AN wga F Far A d e § gy i ¥, aaf QA melheasy
tleRw 215 ¥ | w 7 feaw & afcnar af g wgs =g o @vagw wfag
R freawaeh 5 e osad 91 Swga getad SIwgE EN
31 wifas, dt e wia 71 afearw Wz ¥ R A AW er g maw
g gy faw 03 (5 g o o 5 0F @ g §— 1, %o T Loo AT
H—3arg F a0 fafs @dt 2 d ate froT 3 afonw wfvs gedad
il vp @y and § 0 & @ A aga o f o Agiad sanf & @il gf
gl 37 @ eEA w qmtaﬁmm{?@mﬁmw I afwRr
g seg Fhrac miza R N aidd & afenm A & av-
gwamr ) e ow 2w & e oF wi@ 7t 9 Iaw el A 2w i
arq faar srar @—gq ar@ 1 maTarar 39 g §at & B ugla ana # 3gt
aggait 3 Jqeat T w9 § o wAr sqagils efe § geddt Al @ avar—
A gont gu ow # ‘ufit mw A aga a7 AR e F¥Q
Swls ¥ v o % e far swar &0 Mo wida w1 w5 & fs “This
national dividend 1s at once the aggregate net product of, and
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the sole source of payment for all the agents of production within
the country.”

af Lt g5 wqaRal il
LD LABOUR capITA. DRGANIS AT ION. ENTERPRISE
T q
NATIONAL DIVIDEND
+ 3 J 4 +
FENT WACES INTEREST SALARIES FROFIYG
et g sqr Erc e

oz itz e A fafiaw Aa = ¥ aeg ghe s ¥ _searm sw-
i | R uw emren A S@ W o v mwg ahs gf wd L od
SRR THT Y #1 AT FH WA wfas Qi ¥ wgigAwm oA =
Fafa % awd 1 ol ubedt war 2 D2y A ( 39t @ ) geargA-

UfE Uz T A IR WA 1 3 o e ) b S § A
Teet ana feat adf wdr |

TR T4
(Measurement or Caleulation of the National Dividend)

U nd # W = F &y TR —

%) Census of Production method—g8 al% & maER &
Sengl aur ¥l % 9@ @A (Gross Product) # ¥ 53
wr A e, ' Wk 9 fraw qaw ww was ed
(Replacement Charges) q21 f3% a3 3 Wt mamard
S AR T ) wewr & frah aet T T gar

* “We take all commodities produced and all services rend-
ered at their market value during the year and from this total
subtract the value of that part of the country’s goods (both raw
matenals and capital goods) expended in the production of this

total, and the remainder is the national income of the country.”
—Findlay Shirras,




fravar 1 oz EURS

A1 Traedt Y 41 9 07 ¥ e wig N gw @ WY AR
W EA AT AT 2w N g (7w wa 7 Fars wg QI
Iu W ¥ 454 A ) @) oA w g, s EL @A @
qTar & agt ugia e et &y

g7 A
(cross PrODUCTS)

_
TSI

e
Z |

ST % R T Ao Fo ATTo Ao a F Agad 1 ey te3e
) UPg 719 B Ngar faw serc A @ —

w05 Ty
FiE] 80
RS W/
st g R
I (w03, Sy, A, o0, wEomE) R
i ogrd b
SR U GRAR e
R 23
kN 2,308 Gross

RER X gz A ¥ Rad, Product

ag 1 fraraz, AR @ LIS

ek Net Product
ot National Dividend

Ar—-mwdt Faz e ¥, @an I gz I ¥ A, abwgwm H
Rara ¥ mwt & fiq wica ) afas UG ST @A 2000 TF QAL T )
() Census of Income method—zy T% ¥ amsT Wiy
QO A@FC A JAME @6 @ I A oF G N A
Tl ga AATC ot A wE QAR T iy oA QiR
_ Amount_collected as_income taxx 100
g = Percentage cf the rate of income tax

w faar wia 50 g3 ¢ s ofaga B oA e ¥ e




U2

T

A g AmAl L F0F T A B A s oA 3N it
A WMTdoe ¥UF¢E | T AT WA AT W T A Ry
I8 AT oo FAFE| WA TG AW oo+ Qoo =boo
b4

@Ol ¥ wger wma A ngar W agew (Cen-
sus of Occupition Method) #¢¥ 1 47 &7 ¥l HE &
o7 ¥ qulg wie af ey @ ater T SEmsE )
fafa coymdt % 1wty witl A A Sty AR T AT
£ BAIC AN 30 A g wrga A el & Wi W ¥ agA
& g gn fife sgrardt 5 arfed and @ MR @R ke
w cavardt 9 (1) £fY, Prow B, ogera, U eas ¥,
a7 aw vz T gikafe T, () @, e aa g
fre% @m, Trem qa g g ehafat ¥, (1) arges,
afiara au = feg g9 (erea ) @, eafra s a
it ex1g1a g oy afged g ot sfafa 1 (v) 79
Rare frem 3 A e, aorc AreRal e AT W A
gafa efafora & amiz § afor @ it wew @0 3 &) o
frerseR A fmawr | guart s 9 o g
TR At ufis A gl | wog el e mmass ol E,
Faren Tga mis =3 gt el

ST g ¥R Ak WY tene—4 § wra A UG WA T @TT

iz g anc e —

kakd =g
TR, IAIZA BT G ¥ ¥rdAr TR}
afiger warar wic gan 1"e
Y N Far W e
Tl FE v3
T Fag 1e
Uy anfy vt
ol fem 9 g R e gy
B34t ¥ o 7 i mm a2
el 9 B 9 g7 Uy v £}

18X H ST ¥ X8 A9 3¢ AT Re e Wit g ) qw AT

AR L ETTEETR g



faa &1 R 343

[ w5l 2ot ot Qar 2 fs owe 9 el o5 Tl Y mnm & 7 @
3 fafrdt £ frerse g w3 & agw A @ 1 o W w® oA
¥ frgw awg d qalg #ie? A% e | ana 83 fg¥ i i quaiit
T AEAT FGGA A AT & 37 A ww1t & | ST Yo Fo Ao Ao T
¥ Q4 fafdi &t et & e g A ager R @ gel warc @ AoAa
67 s Aot eve § AR e qa frge gf A, A fied oot
wgEFifay 8, et A safs #mga s Ao wega s Q6
w1 st i € ) swfs A sared a wdta 0, 9, 9 e, wda,
el Wi, efae ok @ik wt g % e § frar aar 2 i e
AR S T A4 AL, ARIA, T FA, SqAaiF Far ARG
vt Afy % wvany § e 3| el g § o) e e g )
UHI 13 # T F 977 €9 21 7 A WA wwas ¢ osan

1 &t A (double counung) A frr s ) WA Taa, T wh w9 A
20,000) %o AT T 584 T 2,000 To H FEIITWA A W, A
@y  f5 eraet 4 M HOTEA ¥ F TG R, 7 Roj000 Ko AW
7) 31 7 950 & A UG BT o000 To TAFA TR A F 23,000 Fo |
T TR, 3R g F | Al 3ale % q, & % @8, RadE foemd
o & At N w7 A Sy ¥ T A guAr 9 F9@T gAT {6 @R mRsREh
F @l gz =2 A e A 7t A i fow, WA aw@ A gk e
& g w1g § g 97 wweiadt # adl fomer e feet o @ ¥ fag
2 afom 78 frar v, 8 mEELETd e, 38, QY O A,
arh, o1 T & wiw Aww oafz |

T @ uAiudaamy @ gud wfis Raft @ aga 59 wgew
sy o grat §) Tve 20 0 fraat € =fos ugta ma @, g Rafad
% 9o 3 R, I€ 30 R WiGE 700 s @ g N wifs 1 wig
w i d gwan % faw wew guese §it) [ R R Al udm wma A
i A swdew ¥ fralsd 59 ¥ 39 30 A ofs wafs @ (per capita
income) frgm WA R S¥ @ N UPs WA wse-u F wuze
wy (teveye # FW w ) @ = owew w sy A
oz ferd PmeR ¥ 5 w9 afg =S wm qedews Hasw
Toml| [sukde F§ UHE W@ 2ete W3 @ of Ak oy
s wm A azEC |y @ wE)) waw A WA oy wfs
aroft B At ¥ wETaw, sAe @ Fes) ofy afs ww
Y gg g A FART A ey 3y g (A @ teee TRT)
2 Mrgma b bt B owm 6 N Al 9o age W
]

o YU



1y Pt

() Fraew %1 qed guem ag & {5 ugla wx & frawg f e X
fardy Bm @t @ smEar ¥ gemrA-ar fraraar 3 A :-m_%
afosm ¥ T 3 Aealys e 7@ fgear M & 1 10 99T I ¥ 1
rei—H, A7, $, SETEEE 99 g i, FAg: Qam, FHLU, A,
S T @ fw AT & 1 (% WA O § T g Al gE ¥ LiEes
e +fY 9T T R 2, S¥ OF @ AA Aw aw o 71 gfs F @ma
e apaqdt Herawr )

(2) itatt gae a3 % fr onfa o fravy fre fear & #ar gar
&) awew i SAEH 9T W weegd ¥ Tl g % swcsafe ¥
gredt & g o g1

Hiarea weafa fegT
{ Marginal Productieaty Theory )

F5 whmid & faug ¥ fog diara saft w1 fear B R0
v WO TAfd ¥ A% arq A1 G 38R g awfw 3 PiRa
S 2—arm # fefy § 0% g ot G 3e) glara Iale & AT
ey

dira Safa & 74w ¢ 1—ag at g% serg e a ¥ 5 B
e A sgaw ¥ e sera O ad s§ % g feer fdm g AR
Ia¥i wgraar ¥ wiga Alvs dar & #fas fear fadm A s Fa W
A wa fezr fudan | gu¥1 ag@a ag g 5 09E @raT £ guar fear sER
JarEFar ¥ wgon Frmar ¥ w837 gz Sz @ f¥ 29 S 51 5390
Fyamar wa | I FAWT TR Glara IR (margmal productivity)
Fomd ¥ frdt oF o g dwra aefa ot ame sy Rag w
Tl 9 quE Wel srar € ¥9E v fAT wew A om gk At
el & AN g0 S oF et % aw® ¥ o Smed awar & oIy dwnd
aafae 3@ T 1

W@ gird 3ufe ¥ um A Iy o A A ow e wroA 81
e it 7 A g e g e ¥ weda s e et W

#(J. R. Hicks % 4t % “The marginal product which meas-
ures the actual return which 2 factor of production must get in
a state of equilibrium 15 the addiuon which is made to the product
of a firm when a small unt 1s added to the supply of that factor

available to that firm and the rest of the organisation of the
industry remains unchanged.”



g & fesra LELY

TG R U T aam AT 3 g 77 9FY T 5 P e @
e 3891 diarq vafa @ Ml Qw3 am faa 5 qane A=l
Fand § AT ooy M AN R A, ¢ w7 WAl F A W g,
T CF AR AT A2 [T (A 4 AV A @mA ¥ ) g AW 3o
Tl § dt @ axwe wfan mageF @k ¥ AA Y T ava W W A
R gafe 730 AT gEl ¥ RTEC asgd ARt fad o ) afa
AETC| g oA af fret I & 2 ooo) ¥ AT ¢ @it ¥ AR @
0 3 W o) ¥ AU TAT AR IO 2 o) AT @m Ry
T 5 A ay) RS AR o I ) wfam wwgd Wi A
& At dan adln 7R ACsaE g g F aua A o) afa
gl gty |
@ fyarma % #% 719 ar7 @ a% ¥ ( assumotions of the marginal
productivity theory ), 21 3a% qu 99 ® @ w foxa e
Sy, V(1) A owT A @5 o oanw W oEd@ DA AR
(R) Fafier arat a1 g iar an QF gL & afdcanT fear s gFar atfg,
(3) avssit % awdta @ A= § ofada 947 € [0k, () 81 weF afidm
A =g, (4)sve # efage-famr Fadle @ wifg R ()
sqaerit awr arwl # qwead sfafir 4t Sk g amalis e
Fygyan @ e ¥ A ad wdl) g9t 8, 3z Yara Iafe feara
griasAT 3 e I € Al gER) B9 mEEad st i ¥ eI gy
s agaAqy gl i T2 —
(=) ifn, 33742, 1A, Ay 7% whofad #raa @ fF frat
€ F1 Safy fral s Saf' 3 @as gy 3 O R 8
qwdt 71 sl safe O 2, wo 5% @ea N Faw
g IA(G 1 FINEA AL T ST GFA — T FEA FGAI
% f fry Sl ¥ v %7 99 IR # fram @ 4 S3-
wy ¥ R dwa wmap saf ¥ oaes aedt—af, «ia'r,
SqIEAIGH AW WigEl @Al T GAAAr § Tongd war §, A 3@
FfaftE o577 % A § @t T 1 AT 921 § @ A
e Wz A9 @ adawadi e ¥ ) g aw 99 st
b ¥ ifaF qgt wegT Ag A i
{ v g7 At & NE goar 791 fowra ag @ fred oo
# garg safg A aw W aT ]
() qudt gwew 7 § fF 5dE G ® 399 g saf & qua
fregr Txar g @t 741 §8 A0 TIY IWIA W oAA WS
% qiw anedt & feeet & quac o0 A (@y 7w ged whw !
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Fxf & amA o sz o
At sd Miawi &

(®)

Potic

offorC qu7 {187 % WANGEIT QT %1 9T JEFT G gafa @
ofas 91 § A 78 g ffvr ol 51 FanaEn gEE
gufa srdm ga Iwlw § alvs Q| (the sumetotal of
margtnal products 15 more than the total produce ) 1
e v s aft frdt oF s A gw T A AR A Y
faera frar wrar & & T WO 38 A W qed o
f6 7 gafa § 5t 1T @l § 77 WA @ dure SURTAr Y
7¢f mhies Qa1 & | mra difrg Frel arcE@ # 2oo To F AT
Fw gafy fat 2, Frgi v w19 #TR T A D wRp A
3T 1o %o HaUR £ | 3fs W A R Fr@A 3 A
fiar anq At 9@ 3 wwgT € g9 @A A FA K, At T
Fear &, ffi, o, sazear, o wigs Gt #1 SenEa UE “teTe
¥ aafes 7w gt omarl), fagre %@ T Ag Qoo To B AIFT
¥R mo To g ) | qHifET @ wrEwEl #aw & 0
qra A A gafa ¥ 99 @am A1 3dt A &5 A% FgEe
af @A s e | 5o faeda g9 wew wdoifedt @ R §
% aft st arew 7 dara ke A gg ge A ETY
T frar A% A £9 RE IR S9F @9 § gefaa qqATd
w40 g @3 @A e A Fe sule § 44w
{ the sum total of marginal net products 1s less than

the total produce )| 4% st wiife fir s, o, 4, suaen

au AT A1 W T FAG: 1) To, ) To, Go) Fo, YT

4T ¥ R T g3 @@ T too] To & quat &)

g {3 Q4 TF i Ad ¥ e e www d e ad 3

qaa ¥y sfadifive § arv= A fafr 7 3 DAt oA €9, w7

ar afas Q13 1 Nt o @

Aett A ar & frgg oam oy @3 ¥ FF e falew

el ¥ ArEl o wae Al @ &y 3 frE aEC A

fiwda wdl frar on gvan €, 3% <% ¥93 4R 41 909 aWCE

wEHl L 8 TR O A R e ww ad Fees i

AT { FIN WO QAT F qREir w1 93¢ R

gsfe Wi 3 N T e & @ 3 fwer 3% maw e
ITEFw e

{ sTaTEAn v g W U IRt s s gvdl S

[E I ¥ oF ¥l < s e
e 0 feer g a0 ¥ freiie @ s¥



faacg w1 fadra 4o

B qug 7 feerd g8 At & Ranfadt ¥ 37 ¥ are @ qafeg sawr agd
Tt et swrar &4 )

(&) =it matar = & fr @i safe 1 Rgra aed ¥ aaw

F fag @wy %8 & g¥ar AR I @iAng safe A ad e

axl, wifs g v 7€ fr 2wt ox ond smd @ aod o a,

A Fe & wfeg 5 AW eE @ wedt gm s | qog

fls et Afrea 3 567 719 71 A 0F ANA AOAT AR T |

(&) f=dt wat=ar 18 § 5 faaw 1 Sara safv fegrg safs

gt %1 &/l D FC F@R, 79 a7 FRSTE | gam

gafa & amdl 77 g & o Ty W B ad o

21 a7 3 317 & Fr apa Aeewr o wd% ey W fear g9t

qara Faga ¥ TG AT ] 96 | TgA awd ¢ 0 uds

Hr97 & fieor 39w 9ot @inra onfa & ot Al ¥ Gl

Sar ¥ | ST # w&s araa ¥ fwar seRt i qw off <t

¥ a9 far & Sar Fr faeg & adwr faget § A9 qangr war

gl g
{ Modern Theory of Distribution )

faca fagra ( Theory of Distribution ) gz fagrza ( Theory
of Value ) ¥ agd 35 frear gmar | 4® fomrm & wgen sds wg
%7 7sa sed Al Ak off ¥ felfa @ar 31 @ wee sora ¥ sas
qrad 31§t 1 g SER Al AR ¥ a3 B emar )

5% 97 ¥ 710 ITN IWIA VBT Ry # IR ) wwew
et 1 g R @ g o1 Bl oF @ea 9 oF wfalw A aar s
2 4t 9u =Rt A § 9@ § S I@0ET e § oF dlara aaly sed §1
W fe) % WA §Y AT S9N 9310 WA § ot earea gal| #w Qat
W | A fre were oF ags fFer A w1 oqen wfE R afas sen
Wars sydfvar T Ut 3% 1 Q@ Qar . I 0w wed) e @
afar ¥ =fys Tenl @wea saf ( marginal productivity Y+ & auaT
¥ 7Y Jare ot & ge¥ FhE A1 sEfT W oya o exwr  feads
ataa & fred F1 wfaraw 4l ( maimum bt ) SeRt g gate @
fraffa g T 1

Futt =i firg atg qea fogra F #gen el agg 91 g7 &
I Y TGN AR TR ¥ AT MY @ o swfy w i

«The demand curve for any factor of producton is the
same thing as 1ts marginal productivity curve




ue et

a7 1 & 9 § 77 759N @ @ ( marginal saenfice ) ¥ aust
g fiar f L M oy faldt ¥ oquma @R gg 93 e sgeal
3% fFar @ @aa F Al wfanfas sca g o 0 @d wa € at S 3w
QISR AT QIR T 47l WA ] AT AT FMCA o sgAad g ( mim

mum hmit ) &, F1u¥ frat oraa 71 fgor 78 78 @ exar He AN T
FAGTAT AIGT <39 (opportunity cost ) & €arArat "R ( tran fer
earnings » ¥ YA ¥ AIGY ¥ | WIG-<qq § gAY AAWT € 7T §
a2 A frgl 3 ¥ ofcam 7w g ez g am @ity B ogma
¢ o frag o g1 s awar AT guA1 arlad ot @i o ewar ¥ g Al
w1 aifsg B oF fFarg @ gqar sy enar @ Baar aowfedt a0 &t afy
IARF A AT e s 9 wmw A oE Pram s ¥ s E wR
Y = wifaal fema a1 Age e g | g wEcafy oF ST a@Tet ¥ @
o# frFfas ov @A @ M mwt o 92 @ v ¥ v afy ag ol Qo wal
1 of dw fowd @ amar AN 7E¥ 39 2¢ %o WA AT, At pome yT AR

T FC AT Lo) F quIT T | Ry, Tl | # frw AC g9 fearE
¥ FTAR 8176 71 777 Af2%38 aar -gagq daen 7 A faifa dar
Y9l n¥r faay foara = wae o oaa w1 fyear e wlfasan aw
=RIA dmE 7 U fraifa Qar g

ginrg Fufe =84 glar

CMARS VAL ERoDUt v TYS HBHEST o Ty

AT A
(FLUCTUAT ONS OF RATE) LOWEST RATE)

(MARE MAL SACR FCEY LIWEST £ MT)

w8 i S[gw A

W8T 8 a7 Jaaia F @aA 9 410 A gfa 91 ggem enfia ey £
R WTR G0 # g3 7 g gaty, diara aa s w9 i 69
mw R A da 3y

#The amount of money which any parucular unit would
earnin uits best paid alternative use 15 omeumes called 1ts wans
fer earmings —Benham
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5% 21 gt Arfrr & a0 ) grear g1 fAK A we @ g —

firdlt wrem 7w Htarq Iafa dara an
7 grrzal
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el arax A wnd

g aintE i a g guf R A g se gl Wt
e feardt @ 1
wq frdl @raq a1 frewr ang A feafr ¥ R ¥ oww dar @ Ia
W &) Barel  fag wme i afgdfiar G | Teewe geE e I
@itar Ak wea § uw fkar e faft & fedr ¥ auacd amdar
AT ey § aft Pt aray a7 feer R0 gk B awAv A, Y A 20¥
kﬂ% A qeeg @ tov $71E A @ qafee Al ¥ quatgfd § 7 ara
X 2o Tk ¥ ANIE X0 AR | wed § I e A1 o 30 R
Qv At 3@ wgear { ATT AT O AUAC R [ 9% fwdia 2 fret @
w few g A fsfa ¥ el 'y wfer & 4t gard gk se o
¥ 39 g ¥ 7R g WA R afvealE w3 o wad) v
s Aln wq @t syaht @t dlad aam # A A TR Q) SIEd| ¥ S
gieg feafy enfya @ s i gw Rafa § d9ra gwrm 3 @i @@
Rt anay & feed & quac € |
ot Mt weXg w1 % B B od s e, Favg faara @
foara €4 § aga guAa kA & | ey 6% AR w vk WL



150 oY

aﬁﬁﬂimaxﬁagaaﬂ%t M AR g B oY R
fura * Py Ffrra & wgat ®1 qff a0 & wgert 477 59 89 F ok
ks ) &, 9o ae # ar % el — i, 41, G0 A sgaedr-
o5 W o mEd § gk @ azd a4 ar axd a,frqfn & a amm
fufkart €1 B, <% A3 Af S oaFAr AR A9 A off st s A &
aga AfeF gaq oAt £1 Wo arde 71 77 & f% “Free human be-
ings are not brought up to thewr work on the same principles
as a machine, a horse ora slave” IJERTWE ofy @y Iz 19
Al A of A4 Az o AR Ay wwpd Ay ST A SAEn gl
8t ek o G¥A, gOF ATA ¥ faw agn ewa kg ) Ak PwGa Ak
fafy & frelt meg &7 Aea 97 S04 O 361 O oA T2 o @R R faud]
T % 2 f (fafraq w) frdl g | A geatfrren (marginal utility)
wrarf ¥ myen w1 o €l 8, g (facy § R @ % dea g
(marginal productuty) Tt g & argw A frEr e anar HifF T8
TR U1 T § IERA A% | Fewga § 9g 4 gt A egan
Far e 6 ave o 5 (fafeg §) 0% wg 1 A qed FrEAl ¥
qra A s gt & (Pracg #) gesa & gt % A Qe wgEeE w0
agd #2721 *Land, labour, capitatand orgamisation, unlike motor-
cars and loaves of bread, have no easily determinable expenses
of production and consequently the process of adjusting supply
to demand 1s too complicated a process, indecd ¥ T} s ® 5
i § fracy & fog o wam fear w1 sraeawar g AR e AT
faa o T ) T At o, 9z B g wdasd o, 3 e A
¥, Frrvy B wen AW Ag AR F e frans & oweaia @ A §
=8 A @A F Gradl & ged Al &7 wewd FW T |

Seafa ¥ |nadt Y afidiaar

(Mobulity of the Factors of Prodaetion)

s@% T o guesre Tvm ware Fratfee  far smr d—ve e
TATT F GAG 7 N WATE & P g o A 5 o @ A At
1 74 2, N7 @ gt frg g 9% afagia T A e afygiaar @ e
FAF qreaTll AR qyam ¥ |

g ¥ affias & e 8% op S @ e Y ggt gTEa A
e & 9% X A gowar g AmA WY | o ME g gosar e P

Y 5 ST T ¢NA B R IWA T e A gyar 3, @) a@ afaw
TR, wIwmad



faay #1 fazra FLT

a7 afggiEar T s A O 2 i—

(1) Aifas afagiaar (Geograplical or Place Mobility) mreft
FR A AR ¥ g an A ak EEeN
T & 19 gioTe awed mar ang, dtaz oF At of-
AT FT IZIEY LT |

(?) =armifas afxi@ar (Occupational Moblity)~—artt frad

~ WNT FY 0P AT 8 e g snges v wm amry 3k 0@

FAFIR BN 227a09 G3F DT 5T /AT L qr0F ot F Fre-

@Y # F wdarar afek gz & T §woraar &% ow

F9¥ &1 fug & @ g& oz Tt A aeht et €, at 3 e

aifs afeian & ST @ N WP aRie

(Horizontal Mobility) #t 333 34

@yt afegtaar (Verucal Mobiity) @t o# syagra qr 3t

Flat ¢ et mea v s A Y gEd MW E gaft ¥ wm-

TG @ S, 9 afy o wang ks wed sagerg e

I & AT @ g, T uF wda W g A g @

afagiewar sg@ |

4 gh 3z @l § 15 fa o a1aa frg diar a5 afadle 81 welaw
watafeada afaxtaar @1 wreeg & sfr  afadicar aga 77 el et %)

Az o gRemT RN @ o eFdt &, wad @Al & WEIgR

T 1 & wrE A1 9! &, g OF 93 AW N2V FUU O O 4 gF A0

1 aiads a1 frar 91 eFar, 79 f54) (s 3% @ aig aqE smeFa g )

& 1t wlagi@ar 71 %4 ¥ag eara oada @ 98 2 ) oF ama F 4% svdn

fiftesa d| Arare eva d frafy gl sdnos @ S fog @

T R, A 9 g F1w ¥ 97 A A o, sagwg & feg aik fra i

ot A garar v <@ @, @ T Q@ A FAT FJwar d eFAr E, @l wERC

afy fret uft 7t St ¥ fag oge far o1 @ @, @ I AR TR X

17§ @ o eFar 8 |

=g un 3 afadaar R difve, Mias g §am @ oafdam

Tz a3t wged TR ¢ | 2w A1 afagi@ar sarmfes ufa azd o daras

w31 3k fret Xg ¥ um el afawia B, @t om A aln gy

5 mfiE gegan G & g g, M Afhr wgreh ot s wraet

¥ 3+l | qog WA A afavier S AE d Rt aad ¥ 3 @

F3r & 1 “Of all sorts of pachages, the human package 1s the leasti

portable™ | a3 9zd At Femg, UR-RNA, @A, WA, AT
A i T P ofdear ¥ oan §oawE Q) gE, W f

Flo ¥§

<

=

(3
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T AT AT A% XT YT 9, I8 WA 71 I g I AG e y
A, 77 7 ge-fiit I 7T T e | 9, 7w Qv @A A
e awar, e S F10 SRR 7= avy Wt fra @ aw T e T =wEr
2| wi=t, e A aefes wEn gELARG ¥ etiad @l ¥ o st
FsArsal w2 w0 T 1 o, Tarna 7 gizarmd ) ey et § 9K A,
717 TaT} O NI £ SRR WA & Q1% 1 41T 1 0 W A & @
Tz Tl ¥, wanly, T 0 % 8 gt & qny ey gl nf‘a:
e aga 9 ¥— 1 T T @ W7 R T, WA w1 AR
% dge g 3, freg & a1 mzeT A wz v B 1 wates Of-fomt
e DA w21 sl ) smeh ww seaw A W R wEER
¥ ara7 97 Q@ T, $ASH F OUH a0 mww W §, A7 aar amng At
AT e, A U= o o R @R e wt ¥ AR
afaimar i ez AW |
8% T 4 A efifve ) &t & afsata ¥ aned 3ee] oF R
ot saTq ¥ g O 91 AR i Ay g1 77 Ao AR a4 4
Il 31 wiH afaid e €| 9 sek e & ogwn 41 o wwd 8
webag aza €t safena 7, 8% oftarc o1 im, fedt By ararrca @ w5l
Tl ot s ) afsefenr oA s et @ R A warfra T A
T | 1oy ofRke O mereh ¥ 9 ww o o aga geopn 39 W e
% 8 fr wagt & ara af @ et w0l 9a% aem ¥ g g9 9O
TR mrafas an H G w1 e oF 99 @ qEt aeta i s oRE-
AR § YT 39 AN P WO FO AR gF g ¥ geqy s §oF ava At
A B Frar oy ¢) Al e 3w § 4 wfas afta sg R A
I8% 1 71 ¥ 1—(2) TR R A wfaw swft wat e gt 2 () A
Z= wed) wewrd, Afu® 9w af ¥ (3) aww 1 o9 g, (v) oS deeh
o avas 5 gd &, vk, wlt ) Frg wew R wme @D W@
B A e enfm @ @ 2 e w weTdr e s aw
21wy, gy |
T W gz 7K wgE 1 abrAaar | @ned % w99 wER uw
Heaa 1 T ) @A wal fr @ €19 ¥ e wrmea: mfria 6 T
safag 3asl dfar afalear AfE Q9 2, frg g9t enoris afr-
dtaar 77 gt §, il 57 odin 9 drea et grend Rl wTC
AN Wawem T Ram AT @y gy eww oF W
afaa T aza 74 A1, {7 fomr 1 mor wrsry Setmy @ figz eeed
au ¥ ¥ owir few % @ o ewe O ofedlew 97 0 g,
genfE, gk |



faaay =1 fuzra (LE

= & 977 9 1@ wen & 05 frel eea & ofagigar st @ ey
Fit gua sar 8, Atz &t g7 war 3 05 et 1 afagiser a9k
enfid & fag, 9% adasatat & fag, A o) 3w ¥ for anmiEs
& % oft e & alille A1 S SR @ R F o
(1) sfaa farsa—a1 fg aram afvaia Qar B, & a7 gwr e
I gadtn e ¥ 939 wFar 8~ 98t o gea mfaga dar 2, agf ¥
9T 99 e B o g ¢ SgT SeR! AR | g@ sETC 3@ R # A I
gaq freft araa % oF eurm o mfagd A @ ot adl QX F1 % a4 @
i, AT g I A waran a3W 3 fow 30 F s 1 3faa faeT
faa g
(R) GEFN & AREAL- 513 A1 wiaA afadia far 2, @ Fear end
IYFr ST QA Q7 &€ gar & ogl SeRt Afaran que ma gt ek |
59 n3fw 71 afcgm sz Qar g s rzﬂs |9 F7 JUFIL g7 905 AN 97 49-
urdl # waa & s 2|
(3) Hiwred seuzwar 5 gAmAr @At F oafdia 9 o A
Aa% QAR AT F e 9 F9 QEIAAR Q19 F1 890 Far & | ag 7
T I AT qF FAr & 97 aF 6 76 Qo a1 wBan gad @ SengFar
BRI A U} g A gR Jed E T faraed faw (Law of Substi-
tuton ) & FIGR F+q 7 9A%F Irdi & fxdl o) @read A dimea e
UI QM | F8F F10C 3z & 5 I@IF @9 WA F e ot frear ofiar-
qq 363 GiArd IR § Ahs € A weT ¥ Iwln S A ngA R
¥ ¥ wn M 0T ) g8% fatia AQF WU A QR I9q @1 eqamry & R
£ wafa Ol & sigf afus aftalag g dard ) 59 san safeag q@w &
fafua aredt A afn N fa A Rafd v ofads @} A o cgmedt §
|19 51 dimed SETar gmA & @l 81 ¥ & diwea sedtfnar a1 @
Farer fa ( Law of Fqui marginal Producuvity ) 373 , #lt 58
fram 1 q@aA MEF A § TG 43T A AAF ar & AN Afaran @
& FTQA R |
QUESTIONS
1. How does the problem of distribution arise, and how
is it related to production and consumption ? (Agra 1950)
2. Give an wdea of the term Nauoral Dividend (Agra
19555, 54, 52, 50)
3 Explain carefully how the nationalincome of a country
can be estimated, Hlustrate with reference to India. (Agra 1956)



st wdqim

4 What is meant by Distribution » How 151t related to
'Group Production’ * (Agra 1955)

5, Whatis meant by funcuonal distnbution > Dhsun
guish between personal distribution and functional  disinbution.
(Agra 1936)

6. “The national dividend 1s at once the aggregate net
product of and the sole source of payment for all the agentsof
production,” Elucdate (Agra 1954)

7, Discuss the importance of the theory of margimnal pro-
ductivity n problems of distribution  (Agra 1953, 52, Alld.
1952)

8 “All problems 1n Distribution are problems in value

If so, why should there be 1 separate division m Econo-
mics called Disteibution ? (Alld 1951)

9 \Wnite a short note on the ‘“mobility of the factors of
production,” (Agra 1955, 53)
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(Rent)

GERY AT § AT FACI € YIGR § g A § S oanad
A, w17, gEE AU T & 9@a F 97 I9% @Al N op Ty 7o d
for 31 e s % weaia i a1 Feer €1 efiafaa A Qar, T
38 qfit 9T qaAd W war, FAT, WG] 90 AW F 5y 7 0f 9 71 sq
o gftafas war @) 3 oF fram o aam e adize S s 2, sed
wma ¥ wfafiw 39 34f § =93 71 nf 5 F s, camears au AR
a1 Wik eftnfe @@ 1 AR w6t 9% ©F N A fruwr N oF A}
F1 FRie gt % et 9 2 Faw w9 qfw @ froa ad dar fre
ST Az A2 & it ¥, ava ouli 99 &} 41wt efiafmy wardst
RN @ ad Faw 2
TGg FATIS § @A G5 F1 AL AMNY A@wa 4w owd
Fa flar @) wdar § @A 1 9109 36 FRE F g A@E W ¥a@
A (guarmraagfacy qeal) ¥ vin ¥ @ § &ar war @ A ek
s gaaifs ¢ gadt geg afinfaa adt WA ) gr A waes G
Rar @ra oF Ward o i S @A @ X A qfi Fr aa ww @ g
Nemi@adEauistagas d @ ) wbew F g
A % aargai feat safe 21 (i (ar osla # 3eq R, 8 @, o,
agE ¥ sty JiE) @ @l @9 F O § Wy Qa 8, ¥ s gma
=a ¥ (* The income derived from the ownership of land and other
gifts of nature 1s commonly called rent”’ ) aras § =fas anm op
wifas @ & S, Ser iy ga ol 38R, qfw ar wew amhs 3 E emd
Qg g @ wplaRs qeg 31 A AN ITAOF FUT A5GF Qqrang
feufs & sy famar € “The reat of any given piece of land 1s
what it will produce over and above what could be produced on
the poorest land 1n cultivation by the same amount of labour
and capital."—Carrer) |
(wiqu mfis @ ( Economic Rent) #k %% #1amd’
(Contract Rent) 7 &1 #7 ¢, 97 & 71a5aT 81 < =g e safs
&R



3% TR

R g T sEf A T % @l @3 F R, 3% whs sz Q3 &
F10g gt 3% i e A ¥ weg alk gz endt A qf w4t
fedft gat Wt F § @ ¥ fow ¥ 31 & A ged 139 369 g9 @mA-
BAT 9 X War g, &t & @A o 3 9 S A a9 war g,
¥ BF T @ FIo §; =i owilqre qur Trer & diw @ ¥ g v
smaward) 70 3% T aam A A ofw F @t aw Sed ARy
qC ART@ & 9 mAs ama & A R A 99 §a) T 96T 3 WAWAD
e amm @M A afosgna & quac ) 3z v @ Q
gFar & W owfaw @) W W, v qRagm A Anim g,
3% 1 T mile SO ¥ T Qar & e o a¥ g A E, 8 arad §,
=&l w1ge aga ¢ AW F4 2, T #1 @ant zfus @arm F s Sar 2
IR AR & Rt 3 ad wr g el afy of st A 33 A
T =i qua ¥ quat far kg

Werg AR A A A ¥ A ag & 5 mfas anm gt ¥
aifa &1 @4 mE dar § A H 91 @ av oF 78 AT 9 % TR
=it Frarm QA od (a1 oF @nm ¥Raer A ox @ dawer) w8
Q3 Y, N 5 o9 0% frem o) Il gz sen @t 3% % @ma W
#t wrw adt s 9wy ar wfas @nm R wE o, o se gl
diara qf g a1 )

el & anm w1 fagrea
(Rucardian Theory of Rent)

T & ga § faErst 1A aza s B qaly Rerdt ¥ g3 o
whmiad } gma F fBara ¥ emea § A frare ez B3 3, qeg @i
3 fozra a1 s fams o1d ogd fomst 3 4 ey

(7) Tedt S wamgen, oma ufn B ses g1 az s 8 o g ¥
st 9 yfu %1 Sifes qon Al aled & e fa s d |
“Rent is that portion of the produce of the earth
which is paid to the landlord for the use of the original
and indestructible powers of the soil.”

(3) frd s aear o % o9 2w ) o el go & §
IF 30 G T N7 ednnn R Fon orew v A
& & a1 = ovF Aoy Svww o0 el w@ B
@1 AT W IYmw W 1 e} Ry @ wEwr =1
wefi 9 & Sl € 6T 9% ¥ Svms qfw § @) g A
% FAETa Gf 6T Q61 2l § gl ) @ Few
g3 1 A & 95w &, vy <Al 9 saren azal



g 3%

& oardr qfn ¥ gamT # wavesar o 124 a6 g, w9
forar w7 F% IS Yo N BN FErge WA E) Q6
s et § @ oF 4 2 €, g s i 71
g7 s g #1 Fhwr w9 A R, @t @E w9 e
qur gaxt St 77 gfad 71 3o ¥ A ArEegar R g e
¥ A @ @ @ed Sw & g & O 8wt & Ak
FTEEN F GTH-GTY AT 437 90 7 I fre 3R W
FaAE HK T Aeft F @ @ R |

9T % 99 g% oA 71 4, g ey S g o @ S ot
% a9 o qma & A ow g sIAT | g 99 6y §4 Svs iy w
) Ft @7 @Al & aq 70 360 5 of @ ¥ et s W evw ged Wi
# oa¥ar s AW AR s R owae QA qfedl 1 s fw s @
qma A | A e 7 et i & 39 Lo ww @t & A gad ® Fa@
¥4, AT dt 4 7T (8] W AA—vu, 7 ) T FTARN AT A @ gzt
o &t ma &, ged qfy g Jft ( margmal land ) ar @ iE
A% (no-reat land ) Frardt | w6t @z 97 et yfa o A Qd QI
it @ et s deea g ar anw ok i A s A ga Qat
afadl 9 @ g e | A faar B sze afa 71 399 40 w7 €, qEO A
i, R AT AR A 30 9T, T @l A WA 4 AT (Ko WA
qAY) Q@ M AT gl T Lo W (vh WT— 34 6 ) @A
At we afy eft aifn s wyfs o e A 9T 399 %6 WA R Gt
qgefl, gat AN e {iw T @ TR0 0 B, 14 AT AT 4 47 g S
e af sfadl o dinea 4 11 sl AR A ITW e wA T AR wgh,
e, e Fe S gl g7 @ BT 1o 7, U T, 2, 4T AR Qo
=3 8 s el diava i F9 0R = STs g O s o @t
%% o775 3fd T @ q7ar ;A

Hawea qfk

3afd wo ¥ | IWTW vy 87 | Tl 3477 | SaN 1083 | IQ(W 20 77
WA 3o W | G RY WA | @A 4 A7 | @I Lo 7 | @uw Fg Wl

{20 WA~ uwa— | (ama— | (zowT— | (ReWA—
Qe ) R0 %) 20 &) R0 W) 206 H7)

T o 91 F & 5 3 e« etar g i—
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[ RE1St % @A T A 559§ RS A—ard 91 S0 | eI 70
7w g 31 31 e & gua O afkw 3E wm wa & oafas O,
& 9e% oF Swl WOH ¥ g A G|l T @eEEs aar A) ik
e §va QA dvaz qff W adl A S A sed vy Aoy
e 4 3 sy A @iy e gt o R emrdE e T
=i < 59l @ma e qff 3 diars AW 1 s ¥ @ AT A
fraifen g 2 gafee A qfu @@ glars 40 ¥ 2fm Ims g gudt aw
qiara 5k 71 399 § AleF @, o saft @ @ diare gl A EE
(ats T &) s €l AT oo 3a N @ A3 €

fr &1 Sfgat safa
e Yo AT
a0 ¥y,
Ll 3
A »
aﬁur-j 30,
qf=d e,
B2 o,

=7 3T II0TF Wi § 3 31 T 20 %o A WA g} AN QT AW
&1 3 § ST voo %o @ A STadi i giwrw @ amaafa g
gt | (i 1@ gk #1 @9 voo %o & AT Ro BT T ;Y 3 20 o A
w1 % frurt ¥ woo %o GF QAT ) Hx wra, gudt, dieG qw <t
9 WA FAY: eeo s, £eo Ko, oo To TAI Koo To ENI W AW
wa% Y H veo To QM FalET IATT M KAY: 2,000 — Yoo =Boo
c\ﬁ, Eoo Yoo =Yoo §e, Voo —Yeo=3oo %o, A1 foo ='yoo=Roo

To M | ]



& /L

(&) = ¥7a g '@ (Extensive Culuvation) ¥ @y
H e o smar ¥ qog w@ A (Intenswve Culuvation) &
O YN Iomdm | Al frdt ko o meoet il i
At £ @1 &) qeg fre s By W wamEw 89 SR § QU
70 WA s g R g T A @, o
E va‘t % ararar £ 97E Safe g7 1 957 90| 90g
i @Eﬂ danma Iafy gre faam (Law of Dimmishing
Returns) 521 €] @ @t wrar 3y sefew s A ¢
AL A 72 ¥ dard Iafa F Q@ A oww §
¥t feafts il oy A 5 o wfam A % gz Y aw
& ¥a ga agar B S6% ma Ag, wA q §5ft %1 whaa goid
Fo9a AU A | 29 Ahaa gk B QA A oRE A
873 T a0y 39 (W { o AT A wd A A7 s
W % SwET ¥ wlE Qlar) g€ g w) afes

T FER |
1st dose 2nd dose 3rd dose
gafa— te @ & |7 & &

MT— e —§=y 71 T §=3 AT §—§=o §
(%) @A g A wharwa geeg Rafa & oo @t Iaw fa@rdy
a1 faar 7,3, @ 3ar g o4 qfy g & § IS § 907 IR
0 TR A TG 3, 2o, 30 AM o i@ & ¢ T ¥t ALY AL
Fads i, 7 ve a7 A a7 QW d, R g iHw
W Afd 7T, fAF AT ¥ IWE WA veo To B, WK
Mo an w w0 A sk wTefy dwd) oA
I A T A @A A OAH ART 4%, W, W% qd
oo Fo EHT | §9 WETT 43T TFT T4 QI o, Y¥, YL
A goo To gh | 7 {8 §T WA AW FT TR QAT Koo To
& quae & welae 3 i @aea qfn o wmm Wa qfRe
o gy qfdt %1 219 own § wlew &, w9 ITR @ A dm
St FHY Goo vod &R To, Boo— YU =% Fo AW
Loo0 Yo% =134 Fo §HT |
fimEl % fagr 9 @A
( Critrersm of Ricardian Theory )
forret ¥ anm (o w1 aga wate g ¥ @A foafaier

Aretad g ¥ -—
%o Y8
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ELC m,

()@mw Fgrd & qﬁrﬁjﬁi dtfes A mfman ofeed
{ oniginal and indestructible powers of the o1l ) EE ARG cs ot
afy 7t Ewan et § 3e7) s afe Fa el 3 g, WAy
g 7 wfeal gd @ S dfes 98 A6l aw A awa € g O,
=Y 77 AIgA FOT TeTa 359 ¢ 5 gafs 57 7197 am gfa 51 Afgs (a0
it ) ofE ¥ #10 gar A 2aw am g ¢ ghw gfedt Faa
Egedc ]
(=) Rarst ¥ = oo Tozra & mia foar @ & 9% a0
AR T 879 I9A ST o &t F1 el Lot G qw A WA AN
grEtaa 31 ¥ FAF FuArgem ag WAy ag 2 5 w1} qel gag Iwme
s o @i 71 g | gl EAd oed ¥ e @) gl o A v T
9z 7fa% SIS QA FA ITAF |

73 5 AW A1 47 & e A 71y ogd 918 £w g w @A
@ T Hi% g9% 79 Iuws T ger 6l & 2 et ¥ 9w o Adi At
wr gFdl & | AT I wg ¢ 0% Qales R ¥ ar Am g T [weg
A efe § a7 77 Ao AT AEAT | wwa a) whes ses g

aw dimra 4F 71 fra oF 983 ¥1 9usl 71 At §, My A A @ waP
sitat i € )

() ferrst ara@n fezed o @arRE i (no rent land ) #1
FT ¥ Wt 9T Fnaifaa Qar @ | ooy FAWR 3 gg feErar Aad
5 B mam 1 s ot Wt e sl et ¥ a2t 57 SAeTwm agE
=firs %, ol 9% qfa wama dwr wgar 1 [ weg ge¥ eam A q AW
a aFan & 5 fndt ¥ wgar ag mwems a2d f sd7 g w e sam U@
g ak s ) @wm < b fedl 7ea 2 & aif @y v 2, 5% @ diw
Afd vraad 7 T Q70 e fow, =0 T il f5dt 3o g @ wvat @ Wl
aaEr #4 §  ]

() @ara aar qxg | it grra Rret ¥ sy @ se¥ Awec @A
a3t e ¥ faalfea Sar 2, @t o1 o7 @ Az omig aff agr 2 1 9F 48
a7 9% fag Adi far § | waeC =99 qz7 § wfefar a2y g AT
Tl ot fear wat @ 1 ( “@arm A e aids ofg )

(@) femél 7 @ ¥ fowea A g g st ¥ @ e R
& =g eafs fiwm g qf afadfor afi of @ran qf efquifnar 732
qrefirs FTew § A g Frefas wRaAr 7 W g sfalka fegea e
fasfam el i @ evwr 2| Swmw v fac ong @ oA A
ar G farw 9T 20T g #1973 quar B, wam afadifnar o ad
#x gafag foret o1 fram area g akt 21



A ELH

(=) fts1ét % @ fozra 2 whan waieT oz & 5 Saf 3 s
a7 % Ry o1 faffa <3 91 oF @ fagra @ar kg 2K fff % ke
F A FR F fag wan fezea 390 €1 A8 wEEr @)

Idar wAGRRE 3 @um w1 foge AY @@ ¥ WA A
r('ﬂ ar % —

@mA w1 FgNE fagra
( Modern Theory of Rent )

T g & wdme ¥ fzw @ w Brlog Al A &
AW F@ F ) fiwEt F71 weaC g fowra (lifferential principle)
a9 3z A v wfus srs qf a1 @ma #A STns i & afas
dU 1 9w @ w6 frar S € gaEr 3we ag Regea a9 dar g
t fifmar, 9% 97 sdar § wwr wn @ AR e Y, @ %A
3 At & % oF oy wr ama gaa oqfn b ama ¥ oaq wfe R, el
T foz afi Qar & fro@ma 1 7 Ay 1 weaT_§_oQu #OFEG
ai_w min ¥ #4 Qar (scarcuty) & 20T a7l @t 3fi g W § 39S
doegufr A safaaind 40 @ @ A qft & fag @nq =@wa
T IqEew ¥ e, A i 5 1oe AT qfw &, v W wwmA 3,
A Al At I9 & wA R | 79 90 FAIIA o0 WAZE | AT AT
7z A1 faar 1% 1% Fiag y0 o ufF aa 2, M ama N to) To afg w=
%, @ v aamy a3 gAm % WATT &1 HWA 0,000 To G GH; W
o 7R @ A Pl i o R MR g A ma dw § S sed
InR A @7 frar stw | 9oy afk FAvew & ofE 0% F Ry wAa A
ain g7 sran ¢ @7 fv qfa 7ét 3z @v A qm ey wEd | A difg e
@ o Fo AT WA G WAT R W TA FAA vo,000 To A fAFM AN 77
A i F miaFT A 20,000 To ¥ ITA QW A 0,000 To ey
amagar | gzt mfeg A fs qfn qff M awE ofed i
TeAT § —ayi at w1 fi gar 2, afer walag s s 4 ain o @ wfes
B sevew d Frowr oo Y o v o wfer swaw @ omwsr
T 2@l R afkr sen e it o Al wadw ) L @ ven
IT= %1 (A win ¥ wgEe a4 33 T4, 30 0w A H FE N andem
% whits g5 13t om @ s & fred wels i | qam g dar )
&l 33 77 w13 & Fe fred of oC @ w1 wfes a1 ¥ Qa3 wfaw
T ¥ FTF QX 9 g7 BT W@ g |

9 Wy § Ay smfad o et F am B ere i
A% # xd ged, ks w0 ewR ey g ek T s



£ e

aedt § Ygm R Aac A WA ) S Rew & iy qfw oAl A o
qu feoua aft & o F e 8 @ e @ | fearet & faan # e
Qa4 ) Frdman B, el 3<% e 71 oF fezra ama, g =g
P it #1 sewr & OfF avgd, earw ot am ol § g A oaw
(land element) qrm sar , @ &3e3 @ ¥, AT gEF FIeg oA O
it ¥ 3% 39 @ &1 @ e ¥ )

faw sitary Afrem & w34t § “The essence of the conception
of rent Is the conception of a surplus earned by a particular part
of a factor of production (any factor of production—not necessarily
land ) over and above the minimum earnings necessary to mduce
1t 1o do 1ts work * g4 a1 g Tl ¥ eAfrm PR e A s X
“Rent may be defined as the difference between the reward to
any factor of production 1n imperfect elastic supply with respect
to changes 1 Its price and 1ts transfer earnings '

{ =7 Frdmfadl ¥ wIer @1 ¢1 mFe A = g FEEE g1
‘IO #1 79T 71 SRATT a1 @ ( Consumer’s Rent yaed 1 %61
TR 3 oE & ufuadt 31 cquea § awpdd ¥ aeac A dte wda  dwwa
¥ @7 ( Rent of Abllity ) F518 ) Imwr sz & 5 = fRafdt &
4w, ®3 g A oF wad) wfux oy FArar § 9t gagw w7 AT A
ot 14 7T 47 weAT WA F @A S | J¢ {rAAm T @A AEGH A
¥ TRU s@T AT T MFAF Gwr Satrw qW R | TR WA A T
fog agen 91 g3 a0 A Fow ogar | W@ aw §A ¥ g § A Ao
( Quasi-Rent ) §far & #IT €@ & wwwsa @ mfafke am (Surplus
Profit) | wdamszn gt ama At men a2 g, a7
4§ el #1 ox 5@ 4 € ¢ Rent 15 not a thing seen by 1self but as
a leading speetes of a large genus ]

%8 A¥TC S arg I9f ¥ N F @ ¥ 9 gy Faw @A AR
aprfr A o os qf0 ¥ 28 91 anm Sy g 91 “dm
I ¥ 7aaC ) e ¥4 aw it F gdw i A earm s € Rea
T (o g ¥ 352 oF € SUR TR T A aare ¥ oF § S 6

#"The concept of rent 15 the concept of this surplus  This
surplus today s no longer a special feature of land  We have
today a large senes of such revenues which arise in the case of
factors of production other than land which are analagous to the
rent of Tand?



pict 30}

T o fufr ) o am fifve fF o e wo o5 i 9T ww Al
& oo grEEt A G T A A< @ R, AW gw oA gy weAdw
ﬁar%| P ERCRlE ﬁw'{ T g AT AEr X % 2 FwA
Iaft & araq 9 € w@Tr 2, a)aFr ATET A g 16 R WA o A
R teo TR L2 TFF YU A ¥ A @ %) zﬁt A% CFF
f(ﬁi w giyg fagm sTR QA A W@ &1 r w3 ¥ w7 fraAt
I 95 § =las wa A W 1 gFs 9 A SARgAr At
%8 OF O57 317 Fr 9017 58 §lar-a Fewga F TU A gar )
AT § ARFG @A CF 80 @ ¥ AT W@ §) W@ g A
AT FARA WA (transfer earmings or opportunity cost) ¥ R
1 AR oM 3 TR U E AR AWM eFA L, A 0w
THA FE S @R B, A A Sifve o @ i v afy wem ammar @ @
A % 2w ndt ¥ woo Fo GTE F Wm QA D afy gaa ami it ¥
At T K 7 ¢ 400 To GE W oATq QY B 1 At At feafr A woo %o yfw
# TRy MY_(transfer earmngs or oppartunity costy i
R qfi 1 AT (2,40 0-%00) T 2,000 To £ } T AT 3f% T fior
foraicas a1 MFTT 2,000 To AZAC Faa wAr @, AT fedl w www 9T
Al ¥ s coo To wgart a1 grar ¥, A guw @ W4 g4 O Fafrenm
& @ et ¥ foafroran B 9w 713 F g coo %o ufy w1z #1 am fan,
qtg IV fAafmEs 1 2,000 Fo frad ¥ gAY 2,000-Co0 =300 Fo BT
A faar am R gw | 9% OF T A1 g1 F1 292 R @ #y v
¥ gl awg swT W @ § @A F1 AT AT 9F Iy &R e e
%1 Benham % Tt & In general the excess of what any unit
gets over its transfer earnings 15 of the nature of rent
fmst & @am 5 fagrea ot anm & =g fagea o1 g
forrst w1 @ o faga Zqfr anmm o1 fagrea
¢+ @A gl 7 Afas urwl ama oF wee a1 mfafs am
ot ofedt & Twin & wa i@ g Ak smmarw
s g (Rent 1> thereturn for st 3wfir e §, 90 yfa §
the onginal and indestrucuble &8t 13 4T 4 ¢ N 77 /1A 7 T
powers of the sotl) w3 (Rent1s> a surplus earned
by any factor of production—
not necessartly land-—ov er and
above th~ mummum earmngs
necessary to induce 1t to do 1ts
worh)
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frmEl 1 ama w1 fagrea

2 =T i F1 I A fafa
¥ famear @1} T Ty Sww (RT R
(Rent 15 due to differences 1n
fertility and situation)

3 @A dara wfr aur =iy
dinrg i #1 398 71 Feat dar d
(Rent 15 a surplus above the
margnal or the no rent land)

v @A g3 4 ofiafea A8
aar A gewr faleg 2t war
(Rent does not form part of
price because margnal land 1s
no rent land)

Lt

Tty s @ 1 fagre

Tara F I @ 71 Fww R
sgwwa g N gawar 3 Falg
za%t fafgear # (Rent 1s duz to
scarcity or specificity)

@ ® AR T A
Fianal & (The excess of what
any umt gets over 1ts transfer
earnings 1s of the nature of
rent)

A @ gz i et
gar &, AzraT @A g ¥ afifes
agf ¥ar (Scarcity rent enters n
to price differenual rent does
not In other words, transfer
earnings are included 1n price )

@nH =R 1w
(Rent and Pruce)

=1 AT eAR a7 wEH Far & (% gma Al g & moE R I
gra ) forst 3 wm qom fma Gamar d 5 2l w1 anm 3et
g7 ufs aw g3 F qea ¢ Pofcagar ) o a1 ey gefae =faw
adt % Fr 3¢ af a0 wa fear i &, aor 4fr w1 @wa gaiee wfe
% ona #19e3 AfuF & Corn is not high because rent 15 pad but
rent 1s paid because corn s lugh, i ag & 1% 7 o7 fea Gara
wfa ¥ g & fraifta dar & A diaea vl & o § g dfiafar 78
@ (a’i g ¢ %3y ammflia xrrw dF@ T TEE W ek
frgern & fr mfas ar arafrs @nrd Iagd a9 41 F1g A8 gl
AN A I8 RO D T GO A TG 1 R AR T aaa 9
AR w1 e § AR QA 4t @ w i el QAT & |

# U7 5% 93 qeed #2007 el 5 sagE o gm owwn qgw ¥
fe &ar & 97 9en 39 @ §? oAl Al oo Y a7 ena § @ gl
vie rfazar ¥ wdter afem et &) @k T EE
7=a § gfmfaa adl Qar ot gara waee 22 Qar & fx gam ¥ fog ama oF
¢ 1 T (1 AERE) B, 0 qfu wpht A 1 3 o ooy W AR T
faz 35 @ Al st 93an
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gt Ak ai wRE QR ¥ qm oz 9w @ e swEd RN wEE
faw 77 gvarw w1fi qo ) @t #en oW gT ¥R, Toersw ewe afw
AMEART  ( supcr marginal ) €@ W@ @R @3 aw @ews wra
diard ( marginal ) sifa €t smah, fagl afes gows wf qur S
4 # I A Ak 37 SpEw ) W@ e QUL gRedr 3 | i
m%l:z’f‘v’ﬂax%% e ¥ 73 9t @A azar § | g9 Feda afk e e
& s dY dara qf 7 a1a @ § #9 Q wad, wa frem e g
TC [t 71 A7 A <A | wT AT Svws oy dwea qf w s,
Tl afus S (W 7u diara Gy 91 T # WA ST ST | @
9FTC ST & 77 ¥ @A #@ gz s@w o g8 e A g ¥ fag 9o 3%e
R g gggeg A g R | A% gea % &4 QX ¥ 3 <Sed yfw dar
ufw & 7 At qzeft, g qwr @0 qfuwm QWA FAG: Lo-o =Ro;
Y4~ 30 = 3L AT W-Ro =W T Q| TG FH GmA FAM 30 7,
Y AT QUM QL T 47 ) FEIAC gW FEQ ¢ PR @ a3 WY § g
7gq 31 91T qgar € AN 939 O T 71 g W e w7 a5 8| &, 5%
e g Avary =aea & e @A o1 gee ¢ 9 9gar ¥ o

(2) afz et R & w1 wfo w emfasa & BR) T mfas
@ar § =fas faar srg @ dlara g o quE [;|0egw | e fafy §
frart aeg % qea § @ afafma SO g6 9FR yfE &1 w0 F ang
i o ¥ ot qa farsw @A ¥4 @ A W@ @um g
waifaa 3 |

(2) afx Pt g A gx wla ¥ szax gelmn ¥ ar_da % A
afx 3w Wi 21 fog wdia ¥ gg ama o ar @t get s 3 faw T feen
T AT A AR g 7 | qg i e qfw @ wm faan fr afy
oF it 0 of # fal @ aF 3@ ufn T @ el A vo Fo F1 377 A | AT
i FI% % g9 W A % A w@ A AT v3al avEw
WA T aan g adE faq vo To iftdifus Xr adaw| AT ww A
i T 0 ) IW A AT TS wATE D) T8 WE TR T
TR ¥ o galy og afv A A At G e R At Wi gw afRR aoa
T vo % @ afafd & HK 1@ 6T a5 %73 & @am afafed W R )

(3) af% wifis 71 @ wfus @ A frar = ufa & ales o e gt
ST FRrEA SR | g6 faaa Ak aft ;1 @A Fa Q@ 3w oAhOE wﬁt
T A GA 5 AN ez RA) T8 TSI A T Afw & A=
3ol A o owleE FO I U wAal R R g
=93 % wofaa €0 ¥ g9 o0 ot wIT ST R |




308 T

g3 2593 71 741 2 05 9 o @i o1 e wAdt g qgar @ A
 ¥iadl #1 o @A W ogar & ks qu 3 FAdl et A & geeg A
afn am gfd s ww ez @ ) Al A0 ofa A FaQ wlew gt al qgeg g
@i <t b g 2T afy ain of 71 9w 3.4 A R 9 Ee
s | Rent neither determines price nor 15 determined by
pficE Both price and rent are governed by the relauve scarcines
of the products of lands They both vary with the changes i the
relatve scaraty  Davenport

@A E TR TR 1
( Factors affectang Rent )

TR @ gHE T Hger A @ & S az@ T30 oT agar €
geTae & #1 qE3  TATT F@ T T an o 241 TTed ¥ 1 R N
gt —

() TEGET—SEE ¥ 478 WAl ¥ gwea a1 aind gfz @
adl &, Ha &la fega Qar aar agd @1 41 a7l § I@rea A azad 71
a5d FR T AN @ QA A A0FT ¥ @ F oafx @l B0 it odt g
afa AF T & <t @ Fhw gz & A g A ssar 1 g wEE g
#1 3afa s afaway @ma ® 3 O3 @) &, 74fF (1) wa-er 91
T QR T @A 2 qw ofmd % e 7 qgel 9 g g
AT 78 97 FA A1 4ff A afn 7 @ 2, A () 20 T Al T
-8 wr%, AR 7 Inw ik ¥ fag At sgfr 71 AfT 37 ardd &) =@
Rl el cE

(R) TAnwA & qrET A=Ay o1 - T § e 9
gl ¥ w3% ¥a ¥ @ w afeada dar ¥ ) aft mrmaas % eredt 91 @i
FIMA A TR ST AT 7 &S FAa A ¥ Frata {3 e,
at afi ¥ Fwa # ain a5 ¥ gew adw | s@ered @mm T @) iz Q4 )
Fzreey ¥ fag e & warit @ T @anmE ¥ argar @ mba gh, a7 mAkH
3 frar =7ar #F 043 4 Ad @ Wi fr 27 1o 3 gew Fira o,
o wmATH 7 Ak A wia 12 of, Fgaara qft GEea A3 @ AT
AT ATR @ | 187 e ofk wA IR F gadt A gy wma@ T
o, el e e fred @, @ 2 g 1 g & gaa 71 w08
& a3, (188 g9 ot 79 ¢ T A g5y FwA OF FEwmA AW
Qe | I Ffag =3 e gand) § fade ¥ wAfoer @ edm
A A gwm @ e Famd g wAaemr Az dmr) @i



ES] Estuc

T 790 aw ¥ Ag 0FFY F i A dana A wg oo ww g1
safee Qe @ a7 FRd @ age F I A Lk
war e aer ¥
taE 3fg
(Unearned Increment)

Yy § ogaEa B 97 B, wamad ¥ gt 9 gk ¥, 4 A
ain_agq 9z 1R | 0 A AT A Faq @t w7 ¥ feg ad
oA, a3 ad, AW IR aur A9 TR, WE 7 A B
R 1 @t & | afreasy mtet & Fr 51 ufi 9 #lag g @ F
o gg R 2, e g s B e d 60 s b Toe gy w7t
FAT trﬁr ?, tefug g8 K N HATNE 302 ( unearned ncrement )
2T 9w, fa wifa o 7 o deEt F g ad WA gye00 To A,
HA 0,000 Io 2 ar 000 T { 29,000 2,000 Fo ) HAMAT I
Fart |

T3 @it 71 7 & wrwe afz ¥ fag el At 3y we Ad
Tty 9z % gAML IR AU AN ) AR @ afz A oA
Fwd i o T MR A TET A @R A Fw 4 & ¥ AR
Tog BE 5 § 7% At amd wd ¥ —

Y e —maar 3y e safow g9 af B war gmm Al PR
o ¢ I afi AT
T I AEt @t WwmamTaraka it g ¥ xrﬂ Ed
quT @A 7 fﬂﬂww%
e ed)

e P st el Fafy am sagen ¥ aed ool ¥ @
am{aura A &, 39 s TEed & A 63 ¥ A 1 T O QAT
75,5 nam | R 7l 39 5l R e g 7

Aedt—armlaF g2f I A P qfy § o § ok qa g
oL "7, SIS AW @A G g da ) g gent sl @ T
mqa‘i%fzzé’f% gy 3z AT adt ¥ g A AL Ak A,
gt @ 3fs # =g 3 t

FE @R
(Quas Rent)

FAUE ¥ T ardd ¥ dvan Farg @ma 3 Qe A w60

Fema foa | wTad F HIEC AW W wpliag v A 1 @



A kLS

@R & w1y 39 79 sqg § AE QA T A W U g6 994 )_gwa &
WAL R, 1% W 9FR agA il sara & g QR amw ) aalosgh
39 =fl T aeg 399 gfy Aia 3 Fmar g = amd v aﬁﬁ 2, =rak

afa % o7 w19 3 @iftw 97 & Mg 3 5 &
S5a 2043 At ATE_gaA (Quasi-Rent)s % #T gHT 9T wFar g |

(3% “@ua” (Rent) vafwe 728 T f o7 @iadl # (@ 27 @@ 7 @ifa
Q7 F FIY g9 7@ A w0F F T AN § ) g @ owme (Quasi)
7T 720 ¢ i 99 Wl A O el = Gl T AR 1) A e B
& aradt 21 ofd &Y win & =wgsic sgvn sy eFw § Acad g @ qfz @
Ah &) g ETEE -, ST af <A 51 Al gees
WA A A g o At % wger ggid adl ov avdl § ife
AU F@ 0 A% qfa gl & awa e adl, g = e Qe
[ 9AF | A o, afo % 9g9 ¥ g5 24 %o AfAAT T 93T 30 7o
wfowa @ omar ¥y wetrew 4G % @, fFeE 3QET 200 0A Y,
A Y,000 To ¥ ATHT {000 T+ T TAM | HA: §y000 —Looo =
Y000 Fo F gAY F I 71 " 77 o F dlfam 9% F wRy
et Fywrwe @ 769 § 1 < wiw @ S A1 af wea 9 A b e
FT IR IF AR HI IQIRA F 957 § {90 T9 g T AR 59 A5
4 799 AQ F A9 FAA | [WAE QO F7 0| I57 waﬁ geg & &1
gt aar s ¥ afiw oy wepdl ol sEa G o qar A ) wa e A
faQ7 87T & AT 31 afq ag Tt 8, 00 AR 97 SN ewq § Aft agR
art AR 3771 4fF 9ZR A g Umy @Aar ¥, A ¢ A9l &1 2% wmy A

Wﬁmﬁﬂmﬂﬂ&mi 1 g,
i 1]

AITE & CF TE FER A G99 A B A AWE G A WG @A
w2 | w W A e a€g #7159 54@ @I (prime cost) ¥ wlaw &
AT 2 | 59 UFRX &I WY F wa@ e § wfus 93 F Fx 9K AY
S|
ﬁrﬁ [EE] S R AT FLEFA L] WFITFAH W T AT § O
JH (supplementary cost) @ #1 wiwdl | = A wa ¥ 97 gy
grig g WAl | getfag AT A § W AT FE F oW ama

Lich ¥l

#“The additional payment for those agents of production
the supply of which, though alterable 1n 2 long  period, is fixed
in a short period, is technically known as Quasi-Rent.”— Silver-
man.
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QUESTIONS

1 What s the theory of rent by Ricardo ? Attempt a
cnticism of the theory (Agra 1954s, 51)

2 State and explain carefully the law of rent What
factors affect the rent of agricultural land ? (Agra 1955 )

3  What s the modern theory of rent ? Is 1t an mprove-
ment on the famous Ricardian Theory ? (Agra 1956, 52s,, Raj
putana 1935, 54)

4 Define Rent, and examme the relaton between the
price of agricultural produce and the rent of land (Alld 1954,
1952)

or

What 1s the relation of rent and price > Explawmn clearly
(Agra 1956, 55 54,53 Rajputana 1955)

5 Rent s a surplus accrung to a specific factor, the
supply of which 1s fixed, Explamn (Alld 1950) Can other factors,
besides land, also enjoy rent ? (Alld 1954 Agra 1955)

6 Discuss the effect of the following on the amount of
rent of land —

{a) 1ncrease of population

(b} mprovements m the means of transportation

(¢} improvements n the methods of cultivaton (Agra
1951s)

7 Tradesmen often say that they have to charge high
prices because they have to pay high rent Do you agree, ? (Agra
1956)

8. Write short notes on ~—

(@) Quasi Rent (Agra 1958 53, 52 Alld 1955, 1953,
1947, 1946)

(b) Rent of Ability (Agra 1957, 56, 52)

(¢} Unearned Increment (Agra 1953)

(d) Economic Rent and Contract Rent (Agra 1955,
1951s)
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3 ar Awgd
{Wages)

AATX F IGF 9HAA F A7 W geeIn R snw §, I wegd w9
¥ gE usd A U wA A ) AW AE F STEr 8 I Angd F3a T
“Wages are the reward earned by those who contribute any kind
of Tabour to the productton of goods or services.”

Ty wEWAE } Asg 9 o g wxiwg 1% samwn
¥aoa gow & 5 A wage may be aefined as a sum of money
paid under contract by an employee to a worker for services
rendered ** g9 aftaraT & waar AFLA 1 A FAT G20 F ¥ 1 & fFa
ST EFAC R | WA § oI ram W Fasge A g 7 At &1 ¥ Q6
TG P e A ¥ ) wwgq g@ aur geg A F w7 7 1 v av B 4 w@wq
F3gatuBr N F oA ez 5 ST A 9 T g6F wlalcs Jar
5 g8 9T W@ g , AT 9@ WY S AagT A1 € ad §F ), g st
A359 4 WEAAIEAF FIAT T FH @ E IEF W A W9
g §E0 |

gragar ang it satgan awgl
(Tame Wages and Piece Wages)

A 1 QoA &Y 01 8 feur srerar ¥ (@) €wa $ wmarc
(Time Wages)—zd sqrail @ /a3t 949 % Fa1C ¥¢ 51 wrdt &, 3% 2fas,
wiaifes, afs D | 59 q0F 7 77 e e adl @ aa g afes aqg
% Roa ¥ aagd A At 21 (8) w14 F wgarc (Prece Wages)—39 sarait
Faag 9 F wgax f ol 8y f5e awye A fram Fm R g, S ¥
R 3 ¥ amgd A et 1) afg @ 99T R Qi Fq Shar T, @ ¥
xFo HAGA A WA | Ay IEF b7 i Dg Dar } qt =¥ g o ATEY
oty Fw & Fraar gvg @ g o ww g fKar aaar

ECH
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TRAIFER ARGt T qU—TI5a AT aqg( eud ¥ Hgen
S e g ¥ fanfefes @ g —
(1) ©@ U § 79gC N A wfas gefva wat§ S ag g Al
war 5 9% QTR 3ar) el v g5 Fgag 9F A F
fag a5 & 5@ @ wagd AT g 19 dt 41 S Agd TR Ad Qa2
() ¥t wwgu A AvgE v gfatEs ofem g g, @i Y
wal 9FI ArgA @A & % AR ag #fas ofow atarza, Iy oF Bifaa
werl fadnlt | g8 wane gfaoigEs Fim ¥ ¥ awg 1 wfe afar eaa
a% adt a8
(2) At a9gRd & Awgt @ FAen {1 ww Al war g, b w
9% TRYT F14 31wt (quality) 11 AT 9 cwar 3| 99 1 qagrEr
¥ frar war 8, o g gd@ Y qar )
() sl #1a 1 arar F A @ ¢ A e § el Qe Awgd 3
& 21% aat 2, ¥ o Rafmes ¥ oawer & wd 1w qwid s 8 Ad
e wrdt g, A@ QE yAewr § @ans @1 aftafes gaargerc far
@AM T AT |
(1) AR wFI T AW gdl wIgQ w aagd A s
fagr o1 qu g qar @@ &) IR ¥ 5k ¥ 3fus @m st aaw
@ af falaa aega ol ) B YFad wm 7w @ ma TR
FRIET IAF F™ F F7A F e groneR fige w3 91 mmwrar
3 foud st 99 maIws @ 32 WA g
() &et a9 9 7 Faw Aagl A dgar w1 wei svR ar 7
auar | SROIEEEs U A% HZTA AILd R 0F @ awgd & ST 2
foed gua aage A1 wE0 Waw % 2@ 71 g 38 fewar ) L6
A9 § F19 41 A w6 dd 3
FatgAR avgh T q—(2) Q& awgd awgx gur arfgs A4 %
foq - ¥ 1 a9t fvaar w1 Far @ e ¥ farm ¥ 9y mep fra
sEl g afes A ARWT 1 U wmaw ) qgaega seNn g
a1 % R 91 a9g 19 T §
(R) a=7U 2R 77 59 A B wfaF A ww a9 9 a7 aifelie
e 1 qd @ear @it €1 @ awge fraar 1 gfon wm v, 99
gadt g @l awpy fddl @ w9t R ged Qe omd A
steerea W1 far war 31 <% €8 sl % v g o a1l § afas
g7 Qar R, Wa: TG QT INEA 30 71 22773 41 Ak wEw@war
ag e
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Frafgar wagt F wEgm— (1) 06 aard & gage gRer AGE Y
s 1 £0% A% ¥ wles v am w3 5 Jg F@r | ISy
A A weg A QA ¥ gREH w oAWR Fa@ 9 R A
(quantity) 77 §t W13 tEar § SER TG A STAAT &7 e AL W ¢ |

(2) =fapac aegc afar awgd S ot ¥ a9 ofs & afus 5@ &
SRIR | F-A AN A ERed F g9 farar 7 50k AR T 8
et i3 em iy sen e s st ol ma Ay

(3) 97 it AFgY NAR gt war & ar Fw 42 awg & faa fre Fog-
a% 373 ) Sar T A Iy anA W A 39 oA wegQ ad faadt) gt
=7 T 9 ¥ Frog 399 Afat Fan way @ st &y

() gt & =g @ AT Aagd S fag afeerat £ sz w
Rdnaiisi s v Am HET g &1

55 atg @ § P aagd {3 S aGa 3 am g gifint § s 3z
(e adt aq s1 avar f5 795 sure A% @tz 3, w9 gigen
2t £ waifaar v a2 g o nakn frar s &) St wA @ @
ST gFal § AT 14 QT STIE A 91 8 ugl HAlge Awgd s
Y e wien, Aa e Al F e 0 A Fw H Rew ¥ @ ey
38% favdia sief Biuw far avge A FEwrar g § ag Asgd e
TR qat ¥ | wwwd w6 AluFac agidl g far awar € =@ awta @
Sg-als sritn =3 F faw At Mo ads #1 sea 939 2 | ww -
AT GAT i AfFEt AT SAAER T A Y| it Fw Qur oA far
5 grarganC w7t A Fralgur wwgd AR 5 awgRa ¥ e
FagT A d0w fgm swar &) W oF 99 SN wed T @ o
@5l & A g A F ARl 3k son winfe or gW Y afewd @
Y 1@ AlaE A F1 41 |gd & ar ardt ] |

.

qEg 1 & Al oA F e & A9gd
( Commodity Wages and Money Wages )

freqw & Avg W W QawE adF T ewager A
HOr—4] arg WA @ &9 7 1 & Tt ¥— <02 36t 91 73 i (money
wages ) 4 FEgA1 %1 UF A ( commodity wages or wages in kind ) |
Taft FraEE TEEl ) aGH €1 A A AR L, TG a5 owg 9 geq
A walEa 3 | S 8 ) 714 FATE & v mAe g &
ol ¥ | Faam S 7 a9 F oF g1 F % I A e Hrant 5w
@ T gEa €@ a0 9@ GFA ¥ ) wA TR alH A o g gt A
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P (a)mfamﬁtnm‘?ﬁfwnawqwz’m%l (1)%3%?7%@1
% 728 328 A1 gu W AT gS A aw ¥ PR o wegl want v
qﬁzam%mfmméh:nﬁl%vmﬁimm&ﬁ?é%zﬁtaﬂﬁ
AAp( W AN Az A § 1 9 F3guwl 413 5 o A afes
ﬁm%ﬁiwm%amaﬁg Fw AH A & w A senrd
zans, wfy |

FATGAI THLA T FAGITGEAR A7H
( Task Wages and Effreiency Wages )

FrATOR A1 Al 0ieT % geAda i At ¥ qEw 38 3@ A
st 21 qar @R F1 wva frar aar @ 7 @ 998 St a7 aaql oF e
T H A [0 Fgaa § Fraar wa e o evn Yoz arw T el
ard ( Standard lask } 27 Mt & A e AR A W w399
A 5 T A QW ¥ ) ww g ey amaﬁmuauﬁzﬁa
vl &% @ B v §, T a7t v < A frfia 13 oF
fafiaa g5 § 7 71 90, WG azfﬁ At 21 T% % mgen wegd 9

yeﬁ Task Wages 573 %

TR @A 31 AW § R amit st s Frdwaer & w3
AR AT L1 Mo wga 5 g Ffas T AR ARG & TS OF
@ 7 3 T R w i es @ AR A ot §) (e anage
FAg A 19 7 l{’l’a Mt o A Ak wd 1 e Ak war i 2 )

a%] AR TER TAE
(Nomanal and Keal uages)

wag A b an R I D wlals g0 % G war ¢ 9% ang
A ' Nomunal wages) 378 | 3% 27 =94, 3t Qaz, 7 oF ared WK
TRz A E | A T ¥ Ayl AW ARaEA A qfd & g Pt
Ar733% 78X (necessares), FH # a4F (comforts) Ay frens 7
g luxuries @z g7ar €, 99 Aa@ Awgd Real wages) AT 1
8 WA ®EA AL @ FIATA, FUA AR Franfvar 1 ad wdt ¥ AR
RATC A Iq% T 3061 T 139 914 A ], $7 @, ¥, " avAg 99
gy 377 A Hed gt @ T Arme A wwd Ay E owH
fraat faerft @ =9 5 wem w7l W o 7 1 Xt 1% s T B Y
areet % frr gw famr ) (“Moncy wages are actual wages pad
n money. Real wages are actual commodities that r~al wages can



ST A =G =4

buy,” Seligman }Z8d ara 3z & {5 zeg aegql ¥ gar § @) sndaret
Fagal 3 ARRE A REEs A wdgd @ mive st 9
warge A1 0 & ( Faft site &fada 71 faar el fw g ))

e & 5 augT 1t wfas aur 91 "y ged) 39 w9 & af am
gwar ¥ At 2 MmiE qur 7eW vAgy W it R ] 1 Sgead
a:fxé ¥ qd frm 93%3 91 200 To 983 7 gedt mfsw zar 3@ ag=
adwa s g § A< A ¥ @ 997 voo w0 famd F) suft @
gaq 79g A=l H afE @ af R g I F W DR N F o w
grg voo To § wiTHATAE #1 1fa & faw gaar emm Ad fag wFar ¥
foraar Roo To ¥ @3 ¥ YT @A I wHw AT | gE avg A% wF AW
a5 & Reo Fo TN § AT THY FATE § 300 Fo TN E, @ e waz:(
&1 aay et wegy A1 wew A AE R qaf Are ang N s
21 o) wr g e waqu A el sawe ot mady Sen) e LEek

A

(REAL WAGES)

ou:,’?%k»
A
),

visctd

o

RE)

o B
S
ol
i
Ot g,

5, afes SuRl Hew AREA § &l & | A wow 490 Aw @ A &
afys wmeia Qar, 1Y 233 a7 #4 @ § ) (‘The auractuveness of
a trade depends not upon 1ts money earnings but upon its net
advantages.”)

—_

2% fna F1 9531 & {5 “The real wages of labour may be

said to consist in the quantity of the necessaries and convenien-

ces that are given for it, 1ts nomumal wages in the quantity of

money. The labourer is rich or poor, 1s well orill rewarded,

in proportion to the real not to the nominal price of the labour.”
Flo V& ’
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sreet AT Tatwfad @t w fv @l 3—() 73 1 77 9fs
(Purchasing power of money)— a5 #t wfeufis gar % & g fear
& fred 3¢ weAt mevarl 81 sgEl f wne@ | e aas A
ard ax &) 79 gfs it et T ofs qmr 9 79 ofe wfaw dar
¥4 259 & Q1 wfos 7l @0 o evdt ¥ g fda afgm N oA
g Qatalusgea ¥t aga 78 ewm RIS R ww
o AR 3EA g9 431 A 730 & ot wWhia §, N F @A @@
% 69 G 9T FEAST St 2—3 gt d wgEt B L ¥ afus G7
¥ oo To § # g GIIET A1 BFAT & 4T Tdt oo To ¥ Wi H WiuF
aegd WilT 97T 3 361 BT tos To ¥y 3 A 4za Alas g @l
seFar @ g @y ¥ ag ¥ sew ad gma o 5l gt
TR

el T Awge A wew A9gd @ w9 eR ¥, o A9 AN
qra-a1a g Z-3 51 72-afs 9 arga 9

(R) ®wras =9 ( Supplementary Income )— 8@ WAL T
3 fag oz A Arge Q1 e B 793 A 3 mfifcs wag @ B
Q= 71 gfar (chances of extra ncome) ¥t stg & ar wd Ay
frdt sagg & arg a9gd % wfifs ag At ) gl sveed a1
399 e 790 & 4z A aftafas & gt | 3 s § e vcarar 539
ity % ¥ & g AT AT 37 gFar | gul s FeAs AT
3 1 gead e, S19eC wgAz Afeza 505, 718 o 7 A A FE@)
a9 # A evd ¥ {9 T AR Aawge 7oA Qur § 0% 9eE iR ®
7 uEEdl A A W A0F @ gaW Hogag | §, At ar A 4 wed
Regxt ¥ efvwlea € smam |

g aEAt § 7agil 81 7% a9 & whafe w3 gfard ( con-
cessions incidental to the occupaton Y s @t ¥ 1 &Y @3 fm
% @g wAad A w¥ § fed awm fumar § dh @ oo AR w3 A
S A A R A N @E R O aegdd A Aaer 59 T
w1 qa & Fmsm ¥ et 9 atfade wug 3 ghr i @) @
w¥1e 51 89 gfrard t wag &1 WF &9 § 4191 § xeq qagd § il
it s, =iy a3 ) &7 weg wvgA 9 87 3

(3) Bar-#1d # fadmard (Nature of Employment)—xe@ a7
s @ 95 i & eT A BeRwedl 21w exmardt & o Sng A
@ETnE Sy 19 O o5, ¥ @t w6, a7 o sagerdt @ oW W
ATy At B fag 9 Aat 2, 3% 0 & st § mw Fe@ ad
A [ § aar 2, 398 Aapd =2lws {0 ik wifs set qor Al
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% ereet 0T WA IR AT @A QW A IF A F w9 a5 Jaw
AT 3T B (regularity or irregularity of employment) | ze% fagda
A frdl s A s R ARG e QAT YW Aol T wm v o W
v Rar ¥ B F &9 A2 W aga & W g swa famad € (hours of
work) T AILT FA IIT T FA FT T6T W AW | g6t azg ardt IAfy
(future prospects) ¥ HTET 1 AgH AT AT qgar & | w7 sqTOnEN
¥ afyen #) gwfr o wfes W wdt 4, o9 wger awew §ogg oW
GG T HA FAT 9% B AN Y| IRy ¢F 770, g3z wlea
F o Fo ARAN ¥ T B GHF Yo To ARIX W FHW TEX F
¥ zaz & B FEAT 9G9I T TG 32wl 0w g 3 Rae
R ag MR age 99l W wR § oeg medT A@fe § awa wor
g it g |

g7 ardt & wfafoe 35 W Y@t wawE B & fve agmerm o AT
R F@1 & 2ow) £ fn @ feaar oaa aaar § AR Praan s @ ar
{tume and cost of traming) A1 INA FTAFTGET & 3913 TEF ¥ Fag 7@
Iy AT O3AT &, S #ifes & oF mAns F (@ § T s awr v
T Wi om TEzT B A AWK F @0 § agd w9q @A oz ¥
Aag A=} F) AT MY AT 8 WA & sqaaifes @<t ) 2@ s o
AT &) T L |

grrg W § % gem W A wAR F few e e awgd
{money wages) # WA & FT A Y, g I wwfID @t
{ non-monetary advantages } ¥ ¥l @@ war =@iffg o ATLT it
ag T ot fodt gl el At ® it w3 § s wEq Sy
a5l T |

wwgft ( Rl ) & fegra
( Hob are wages determined ?)

wagd fralfea w3 & ot feore sfoofm e @ 10 9w 7 g9
wya Rz At fad s & o—

() w2 & A faafe fazra ( The Subsistence Theory of
Wages )—a7qd & z@ fugra #1 afaorga =dme  gud
fagrr, frfmar ze, & foar | ofeg wdwms) Rerst d A @
fagiet &1 gadd foar | g fogrd % agen d wa ¥ Al
M raly 1 diar ac see feat 1 3| walg aeqa @Al
A Ot g 0% A9 Aw aw R afEr  giit 7 F ¥



= it

sEEeA A Feas | Ak Al @ afm
AT W YT F@ A qed 91 g 72 @A AT
SFIC 4R # qfd At # war wles aF ¥ W{}l 7 3T
fiere sbafraly T wme a0 m sAdy @% twdaalk
A A ATl Ty g Gf @ aga § wag
AR w7 ent A g Ry wa 71 qfa At § e @
it fad a At qx TA e s faaly @ owe 9F
qFq @t |
4 sagdt % @ foara 7t i 3 pdoet @ada 3 “ead 41
Hmw? (Iron Law of Wages ) % am ¥ geva & ¢
7 fegra Qi ¥ g 2 ¢
() %8 foz1=a % wrgart aa (< 723 § oA T 4AA HIEE qH
e % g Sieafiren e e ¥y Yw i § 5 oawph ¥
AT F1 @ FA1 ITA § WR o e FAQary | A 5 aen h
YT wgq AR § AmEt o) o AW, wA wgdm, gl 2w ad
2 sz\aﬁ‘%ﬁsmzp TR XA 93 AleH (T 8E ATl
S frar 3 e sfigm e R Ul 9w @ ad
() 3aa ARfF 2t § av(d N frale & eac Faga FARY
w3 S AEE T T SO T 2, afes arm Ak Fafe
gt emn F@ T EY R feg QA awgyl dhad faale ¥
& qT ) Tgdt 9fEs gad S A @ gt €
(3) ez 291 3 ot @5 @ 3o 3 Bwfom it 0 it sl 0
R e o 61 9 IR A awgd N 0 @) QA iRy g wiwalks
gfrar & wen-ac G ¢ A8 9 RA% 39 & fva-fag el § o wEga
< en wan 2Tk Al
. () a for=r & 7agT #1 sweA-ufe % Aea A ad e W@
“ fazr=a % 3gar s Senga-ofs au ¥9 IwRA gy QT vl a1
@%@ 7 frmdll iRy 33 Ay aywr A [ Qs
uiﬁﬂ & dtga-fraly % feqra ¥ feeargear a1 ST
fazra (Smndard of Living Theory of Wages) 21 w8 feam E
g Al A bl ¥ e w T AN ww e b e ot Rt @A U
m% TE-8E T AT QA1 S 36 F quar 5 aifkels faar €
g o foard 1 g g AW GEE ) ¥Aw @ @ ¥ 09N
# P sfae-eaC 1 999 RAgh € A Cgar & | oy em @ e f%
A T @ 7ALG I H fRaifa =t & @ 3z Fargt AT T G
Rt 21
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(4) gagit wa-fagra (Wages Fund Theory)—aszat B ]
fugra 71 afaweT sz @Awen Jo gEe A AFL w
fozra ¥ wge Tenes aegh 37 % fag gs fafan 451 g
g s el Eib \(Wﬂgc‘a fund) ¥g3 § o faad
AR FA G @AY A §, I W xeA AwCq F ~v A AlA
@ar g | zg aFe Aag “awEil 9 ewn (qfa) qur “aagd
AT o PdtEn ) Tw e @ A AN A angi §
FEEI § 97 FT {1 AIZT #1 e ang ) frrad @ w0 ae
A T F98 aweht #1o 71 afg o afwdt 71 qf7 9 g G amd
o ol 8, 7 F A%y ar w3 ¥ ¥ Al
wgdl ¥ 7@ figra 71 form mrcitaand 1oy T
(2) wedhatg wa & gt Wl fafar Al ovar A 9 AR
Fu Giwer QAT & o1 gzar A AT § | 91 s@eE w1 gl @ 9t
gy fraw 3 & dt 9 ws weEd Ao e Fraar g wE
Tt afy afs @ @ F1 ATgr g 71 Srd! At FEET Heeu aw AT &
(2) 38 fzrd & 9] 4757 ¥ SaEA-ufe 7 aagyt #1 WK
FUt w78 a3 g A Afar sarea-afe aur #a Taga ofe ¥ @A
@ wodt 7t oF @ awe et wfee | o0-g Awad 7 G Ad Qar )
(%) w=edt ¥ 78 feara ¥ ARG ASTL a1 IIH A ghar §7 9
71 Tgar & # % w1 wagd gz % oY IarEs T @ra SaHr 1 9 ¢ S
2 (profits nse as wages fall, profits fall as wages nise) 3¢g far {tr
mmmars A Y| o T ) SerEE @ afe O & A magd Ao
dad
(¢) % fomra T8 714 W ¥ 97 a6 Tiwa §5 o e 9 EEe
§ qadd # gt A0 P @ 1w A g R AW @A
e fuliga T § 1 Q@ @3 gLt awcd F1 qx A Far qig s 21
700 wg & § 7950 Awd A A At 8 i o fefead &
@) Erﬂi;t 71 @i mfawe fagrea (Residval Clamant
Theory)— % foard Mo TFCF | ®©F oW T,
s AT AW A g Bk am fear § AgaIaNET
g w BErER A% A g A9 ITAR A am A
fdard wk @ awea 3w awi A ik aseg a Al
furfera frrgm Al &)
7o = ag g {6 wagl & 9ftaw 7 Fr-pgar au Al IWi
2 71 g @ I @ m—arg w5 fafem @7 5 sy I&ia I
faarfl 3z @it 3ad) € 39 wwgq § 3fz Qg 2g Aty 9g fa3rd F
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% Rrgredt § R 1 39 QA1 fgredt 3 spgare awgd wedt #1 s o
77 714 Foaar & 33 3¢ 95 0y 38 fuzra & FIER Wt’! AT T AR
aform ) Padi @i %1
@ faa a7 73 & 218 ¢ avze 91 1d gaaar 723 9 Aagd
Tzt 8 9 Wz ST agua w uf gt @ s frw g koA
FuTr 474t & | TeaE Q31 A @A &) HIATIN AT wgar & AT IqA-
7 A0 T 1 A7 A5 9 I @@ FI A Tmar §, @ R awgd |
O @ 97 I T 9 ¥ a9 A UL 7 @ wwar § PR wgdt A
b{mﬁ | %8 fazra % 77@T A wages nise as profits fall and wages
fall as profits rise, 9G:3 2 3y 5 28 3 3@ IHT M A aE A
g1a ot 933 ¥
(&) awg? w1 d@awT serfa fagied ( The Margmal Produc-
uvty Theory of Wages )—aa7a % 9 ez & e
Jeg A Frerar | 38 fegra ¥ wgan wegd AT At dad
gafd ( marginal productivity ) & ag gidt & &g frg @
aAgA A 7L au G safs 20T dar € sl 3 agaam
g4t a9 ¥ 4 gaar auat Qa1 L, A 9w cagarg 4 ot
awgit fﬁ dtara safa b suat Aagd Tl | =7 3l 5w g
w% afagid @, @, fax faa e qar faa-fea eavardt &
diara Jefs TUAT Al 7T, AL 1 L A UL ) @
foacta wA g &1 ¥ afrmi@ A g i) @ endl ar s
ardt 7 Aan Fam dara afy F O3 ¥ amga A g e
= i |
ag @ % @ faarT 7 o w5 watwad 78 €
(2) giares Iwfs frara & Fra s A Ala g e fFad) @
fazra & Fgare Aoyl dard gals aiat aia ¥ faafic @t 31 ga At
T A # f(ﬁ % gwa o fraga fad faraa @ oog qert &
wegdd 58 e 7 7 23 3 (it et &1 9¢ om Ay @A L
W(l qimra sale & quat Qa1 ¥, g 97 7 318 A8 & fy 40§
dlara saf 3 a1 dar 21
() 3z a4g@ g safa % 309 Pt At A e A
Wﬁﬁwﬁﬂmﬁmaﬁ%ﬂrﬁswr a iz gmm AL @A,
wm rqm & F9R A9L0 T AT TR0E ¥ aww Q) 9w AvEl
aammaaa’t’l}tzmmaﬂ’nmaﬁ’!%l :ﬁméﬁzmdﬂ
gfér =1 0t o TEEr R0
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(3) AL 77 78 fozrea 0 afedtfin 31 o3t ¥ war 9¢ afarfka
P 31 avg areafas sed § ATY afrefiar ok ol 2 | safag aa
T4 %1 5¢ gtarea Iafa @ fow giat 214

(5@ ey f wsam 33 7 “dimea sl fagrear dids
Wt ufey ]

Mo Ao 37 gzar ¢ 5 997 99T S Had AT T wuac A
et 2 | afes 3ad 73 74, 3t discounted margmal product % FTrt
Q| i saEs #1 a5 IWET FIWE A WT A Y 9g@ W
w3l 3, o ILE GIAGA IRTA § I A nAgt 9 @ ) e
) Az gna & a1z A &, qeg AN R A W g 2) wA faar e
a7} G S 4000 To FATT R | 3fE Awgd 11 Awgd saEA
% o1y fagd o @ @ @rdl @ AFg0 oo Fo F qUAT &1 WIAY | TCE
aagl} gz ¥ & 390 w5} € wfAT 9IEF Aagd) 000 ¥o T UM A
I aRk= 2,000 70 W § TG g ( discount ) T ] W)

g % R i A5l | Hismm ot awdt R B =
feear semgA 71 7 =t foet ¥ ae@ O Thaar &, sefag o=t W a=wr
&1 discounted marginal product % ¥UAT fagAr =fye, sog Rar adf
Qa1 2, gt frt ¥aw sagt & &1 590 discounted margmal product ¥
qua freat fomar wifte | To% FARS 37 fagra A e safs fgra
Fag g ¥ aga R gg A TR T war ¥t wae 3 fogra O
it gefs fagra % fogra 9 @t Qe 2)

awgd w0 gl fagres
( The Modern Theory of Wages )

agfas FAwifadt % wge fve 5T aw@ @1 59 9w el
A ofq & Fefftg far @ S osR A9 98 o F1 eI FR Y AW Al
ata A qft & Fraffea Qat ¥ A< g o¥r Prdt @wg 5 qea @t Pralfa
X gqT @& 71 ATGFaT AT 39 785G 31 iwvd Sedfoar ¥ @3 &4 2,
Tf wwe wwrd W alte *@ e s N aferen dian ue
7 gtarra safd (margwnal producavity) ¥ @z @at ¥ aagd, dara
gafs & fr@l A gar 4 afs Tl @ el § AR oF A 3 e
%X NI &9 ¥ U9 99 § safaT oF Al F o) awgi A oh Q) aegd
fadt, st wfex ¥ 7w fmsg saf ¥ qua A gau A fae wa
¥t aeg &1 fro &1 %9 ¥ %A qx7 GAFT QG F FUAC Dar §, 4 T
s A fEa A AT F Y B A9 weR AT @ F AT ar |
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dhard <@ (marginal sacrifice) =Aas giar § faed wagd fret ot &
7 @m 78t &1 awd ) A ang A fafy w1 wd § 99 waa ¥ Gl i
197 %) IATE @ % TR Gt § walq geF Yar A gEy IaF AW F
TUR Far ¢ 1#

qng A wAewr § @ara Fals A sta-d @ QA agd F 30
AT A A gk arfwr 9 Paa sa B A gl A —

A F ey e gals @iy s @ (gf)

o0 Yo =
202 ELS R
e R &
0% ]s E3
vl % L3
o Re 3e
10§ LES EES
oy R 2]
Yoz o 2o

<t st awg it o gen 27 @ ¥ Wi ol v O @ T AR
iﬂnm T wgAl A | s ARgd A A pox ¥ At dar Swfa
S et e At T F AT 81 W wred At ain A g
tov gnit AT ALY R4 T F A QoM | @ WAL At AR arfan
TGO wTA wael (equilbrum wage) 1 T St & T
7z 37 95T gt & fra qa{“r 1 i 2 ofd gma it | A Ty
Al J7 o s A 7 g A gff 72 F Fiew A Pt
¥ gt Wl % AR & A | AT % §6¥ w9 R T Al A
95T F4 & A, AN 7@ G FA N w943t qaE) 3 A w §
T GGAT ARG T TUAT Y A | g€ KA aazﬁ g Al v
& wrdt & A7 it |

#Thus the wages of labour in a partcular industry depends
ondemand and supply Demandis shown by the “margimnal
revenue curve” of labour to the dustry  Supply 1s given by
a curve showing at each level of wages what the volume of
labour offered will be Wages are determned by the intersection
of the two curves”—Stonier and Hague



BRI EE] FE)

T
ar
LS
"
F L1
£
3
\ g
g
"
5 —_
B (3 T

uaglt 41 gt

¥ Amtmam g @ At ¥ Al Yar dae Swly Rt}
A ofy X diaa am fat & | 9 Rz | oAt e AR dae
@ guat & | wa: arsy ) feafa @ wegd o @ F et

[ freaRe, S 5 grd S e, v fedt aeg & g7 % awg u
1 ain =@ IfF ¥ Pl @A} g gAe ag @A e R e
AT ) froga aeg 1 avg 3 A1 0 Ewdr R W A A g fadqard
(Pccuharmes of Labour) gat ¥ fmat sgar agf sw e T Ayt
%1 qfa afn & #ger g A1 axg Wia qad ar qard g ar agdd &) z:srfﬁ
37 & wsgll B g Aga 9ag e Asdt & 1 FALEA AR e sftaw
Wl R wfa B 5T TATEN 957 ¥ 95d s ¥y gEd esﬁt At =R
¥ amt a0 w95 Afl #C 2 il aw pe AT € ) et g
LIS ki Tdrat s ufhm & Fan 28 P wr @R 2, we SAf aw
WA ma &1 I = ¥ e o gl [ asd k) @ e
RAIT AT QCAFAT | FEd A & @rpg § aln #@X 9 @ afiral
taﬁ"ﬂmt@as F1® #gi %t 934! ( normal forces of supply and demand
do not always act freely 1n the case of labour }) [ 2w 1 fag
qanf faearga® Iafa faara & ‘g qids FamH 99 8 R WA AE
§, T 5 g e 1 )

Fiaa-gaw Al asgd
(Standard of Luing and Wages)

g5 waaifdt a1 frre o {5 asgdt 21 e diar L % sfiaa-
& ( standard of living ) ¥ @7 @t 2 vy oy & ag A
Flo 4o



Y wdgTe

Qo e o ¥ 98 SR ) B R w B AT I3 § S S
A Qe o, A A 1 wd gear N A T
AR | I A, 39 I6, oA FEe aeg @ rafes AT amfes
gfgdt ¥ 3fz #@ T A nd gyamar $ 728 oT A 7L @ arftafns f azar
21 o 7fals 93 gagl a1 A A Sur da A ¥ wd |WH F@
ek wa e T A2 vkl g wa A g FaAdAd
Fogi} 1 wg 9z § ) 3@ W g FY GE & T RIS AT @ %
Ik §aega § At ata ed gf @ gy TeU WA AT A9 Eil
v et g agar @ | e @ wegad 2w St gaa & @A a7 Fw
i a1 Ann ) FeT, wiwan ¥ aegd a3 wok A O3 51 A
IR W FOFADUR L T a7 & TR oA T A qefiew § wd
¥roq &1 @Fd 2, 3R 3 g3 0F gat 7 awifva sa W ¥

gl i g 7 fvwar & e

{ Causes of Dyfferences 1n Wages )

€7 I oz WY § B awg ATl A1 a0 ok g ¥ Frsffa @
2 W A arg els A 32F daa am Y | a3 At o 1
aw 3t wrdzrant (Productinity or Efficiency) itl, 3t &1 Er
g fai-afes wripoa amd A ahos oo Friyue Aaglt &
Far 1 AN gu e ag o a3 w TR awgd T e s A e Standard of
Laving) Frizuaa 9t 25a 35 wnfw 7ea § A s sanasgid A A
gt SO & T0g 3 aro % wafes ggoAc A aid ¢ fws aT
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HAN- [T FAWAT F HAT-HI AN QA Y| 37 ¥ g AY
i)

(=) T¢ g% X ¥ 790 TR @ F A@ g an @3 § Ak
FOqF 1 HASgI A A 3% 99 ad & wady 7 afa gy acfal
w2 IR 3 wEGE! AL 1 9K W A iz 33 T (7)) -
T Far & #ag () Afaquawd (a) frgwaear fafya Fm AT A
(z) ¥4 Tufaa, g, A 399819 U 9479 £ & AVTA0 @R 3 gt
frae, iz, a¥ie AR St 97T & sTearas A waF, A 7w st
7 93! (non compeung groupss & A & geR Wi § #dify gweg
% 7 § uF o wegt g 99 el w e wAaR @l ¥, frer
AT RN F 597, qaTw & 9T FUA @ ww qnqt ¥, wiwatfiar adt
#t g% I 39 G &X U A %) gAE waw Few &l g | “An ordwary
day labourer cannot compete with a young man with university
degrees to be a professor and similarly, a shoe maker cannot be
a traffic mspector”, etc ete

<61 wIT atfega T AT AW WRE I a7 waC % £ §—(¢) 83d
A ¥ At 7 7HgQ SaRG "9 (]) Iy owe Al Aaql § ¥ wwge st
g T waf 3% fra fad g fa st A /81t (3) dtaa S
@ fad o= ga % @A, e £ Aags, A T, gk (v) iy A &
QI saAeifes A G WA ) 939 S A A gva sygardl
aur Yy gy, argel mf |

wieE 7§ ag guear wifg wifa # s F Y % W @@ ¥ o
At e KE A9 S, OF T EW adt a7 gFar, TF G WAl & EFTH
3 7t Sare 7 ¢ anar Ak @ gwC sk sif A dfa fa T W
T WK OF AN 1 FFT ZHU S H 3 W] AW

N

e saardl 9 Fan wa 9fE meata A ga% Al &1 Fan wEw
RECY

« E afe wwze pd v § Al Od i gs M ¥ gEt SR A
oF saAd 8 zex s B A1 aar a qagdt § famar ) If
mobility of I;bour were perfect, wages would tend 1o be equal in
different places and 1 d Herent occupat Ons » yteg aTead A faa fad
cuit 91 A et fixer swardl  wrgdl & agd wA gar ¥ AR @w 59
s wagdl t afge A sad gt &~ Ol all the baggages man

s th .t difficulr 10 move” £}
e 1(2{; se%l s =t ers whs R @ oAt frd e QR

afis At w4l  Sa % sl ® Ry #1 aagd Qe o |
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i i v IR @ 3 7Y Age 98 3 S Ange AW § AR
gt @ 4 WA ET Gar g o wA Aage A whQEa 2095 B QA
2 ar fira @ 1 g G A €fe ¥ ear &, Sy W W ik acs
2 T @ T &, 5 T ST ewed 31 AW e a6 B
FuT q¢ FC SARTC T BA1 | %5 ggdd & warn awgL A gfyarat 41
) sqr7 vt 1 fog g 7 A% wAd) ¥ @RRE TR ghrad W1
it T, 7t AT 79 A A 4 e waar ) gek Tl angdl
%1 Posar & 3 9 g & 0 g mega i weq wagd ¥ e § e
AT [ 7% A Aes aegd mes N g Az ]

(8) mategaa At A axL@ gl A awA ¥ T AA L wWH

ox e 3z & fr A 7 aglg foa gt fadt 2 A Y F3w g9 %, A
2R g wim FrErd O oA SaEA R AT A ) I8y A
wgi #1 A5 e 2, qug AR gew AgA &, IATEd A e
@O FeNa)0s R wesd iAR A g Fzalfa F aval
anly fevefes ofiRw A ot 3 s ot @y Al fas, SR
s gl W TR E Eza@ ) A g B Agere Al
St 371 amgd Y A1 9E R | g vy, gedl A & = AT
% fug @ 7¢ o%d T | 19 @ o afearc & Ay 7 fasird gedl
% wigr #w 2T a3d) & AT T GAGTIE ¥ o ST A1 9@ AR
@) anglt A% et A 8, evn A AR | g F A A TIQRD
@ A 415 af w19 @7 XAl T 1 79 g 37 o Fardand A1 A0 G A
IUGE @ @GR T —“man s a more rehable machine than a woman” |
Te% TR 379 5959 5 ¥R 71 Qg ¥ a1 & €7 99 A A I
Iax) ATEE A {C T GBI

2-a9 FR T
(Trade Umons and Wages)

HAES 5% 3T 3 uG 89 W A9ZT g 3 mag 69 g w3 §
6T IgaT Al 41 W G L ¥ A wik F @ sl WA
1@ 3, il e 7 el A1 9GE 93 QA oog AT
foard & Fguit #fax § wfes 7oz asgll 91 dlara ewfa (margmal
productvity)  quR & arald, @RIC i awgy A &9 UlE 4
fa A A w9 % TR @ <@ §1 , FafE a9 Tl
Tfs T3F W TS TUFA F 39T WA wez 7@ ¢, 74 5 B
% S qA19E §9 3 awgdl 91 9 N GaE a1y qere ¥ aagu dA6T
Iafe § =lus @ erd Teug A endi ad Qarg | asgd gy WIA



e a1 awgli tu

§ 2t 7t 2 fred wwqt & afeRa @um, saw qar @ o efafea A3 2
X 27 § wFar ¥ P g awa S e WA, AT qur @ el Fog § F8
far @3 A asgd) =177 4 9, ey QWi gg et ¥ fae @ 6 eE R
AREay A% ARTT ¥ W sEria & Al 99 < ST et
(34 9979 A AT <& ¥ 98 30 3= 9C A0 #1 =5C qd I ()
& ft wA-dt A1 mvAw R Ara L) S0 HAET 99 95 IR
% fart 33en wogidt A vl 3af 2| frw A w ap RE waw E, A
T H ggar ) wfvs efa wgw o § | wERd A gw 39 @ ¥ 9gd 4T
2 9 d amedr 3 wal 9 afaw 7z @l §, freg srargazr 3 @
w14 i Afdt 7 202 o1 93 F, @ AT E o
(1) gt A gugf ¥ few fowr, wro, weE, 330 ao
dtarct w Arfas sgigar, @ 4t glaw, R araer @ aur
e e F fag 330 aurfar Far, gl
() Pl & wfas & afes 307 aw ge RO w8 e A%
IA% G718 fatat a7 e Falq (3o sl & |
(3) Ag{ %1 O1ET a7 W MiueE i % gureER] sgEen
efya 537 7 Jor F, w@lE; wafk |
A HF G G AR GHT ¥ afCAINT 3 9FIE @ it B
“A Trade Union 1s a continuous association of wage-
earners for the purpose of maintaining and improving
the conditions of their employment” Sydney and
Webb

s qad
( I ndustrial Disputes)

It et @ gzaE@ R ¥ aga W Wi iy dat ¥ A, gad
fromard) R, AAgC At 397 R 9 Al Ad faet | e, wlas
F {50, qar e sy @l FE, AICQR T oA 9 A o A
e W | 9w seR ot a2 sRamawr amfes aaka
So Tt & qat AR AT FNEL B wa qua @ wE ¢ A agm e
¥4 ) s @ qur SHIETE #1 AT F GAA FAI B | WG, A
a1 qrarasgt Tret o e agia fes @ 98 &1 7w s wik 7 w0k
@ % fag axg @ F o me sl ¥, 99 § g Frafafed  —

(n) it Reagrit (Profit shanng) —¥g Faml w1 ek %

af w7 ot et ¥ ¥ feda 7 fowr A 6t 3
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Lt

afuw a7 @ W ad WA g9 e 7w G wia g AR
3, Taan ¥ wfus aafua a9z A1 I3 #1 B—799 wag qag T
aagll A w9 F Pl wg A T R warg)
EE AT BRI AT WA D W aga @ adt Y
foaffea Qar &, F7@ Al ¥ 73 G A1 FW@ @G i
A Qar | IR F faw qex F1wiq A= @ ¥ G A
guar Wias 7 Fag Igwmam ey waw afast
AATEAN A FAT % TG Qfa P ar3, A wagdd 5 27 @y
% qfonm AT A & A o Fd O |a % a5 g
dawdt @1 gat oF sfand ag 0 § % @t Ak afA e e
QA Afes O 3 F@@ Y, g Ak 7 Ak AP
R aral 1) wwEs Ham § o edad 1 gedn agar
At qr awgt @t A fada # @ 3 g S fem sy
aft grg § o aemeead @ 99 adl wEl A fRad
afr gufe all @ w8t €
fagr mgam (Slding Scale}—z8 vt a1 asgd gafEm
aeg % a7 ¥ oRada @ 3 g A @ T Ara € ag
AMAY| R TIH AR & @5 Fgwa ¥ AwGh
Namg o}, W R @ g9g0 A AR
w8, vl o® op Plma we 3 Al G Rt wawy
qurg Tifen €8 F1 A A5 facta w@ §, gl ver waar
2 f Prdl aeg ¥ 179 aga ot 21t o Fnf §, g oo v
et ad fafs @ Walk s Hma W oA
aag(t ot fieond | e ¥ fa, swigA 3 e@d et ¥
W Y, 9w %4 87 3, amfis dfaw sa 83 i 7wt
Iqeaen QeFa T} A At W AR T O rEEna
AQA | ST 8T F FIAN W GFAIA TG F g, #1q 9T
off #% 7T B A &1 9 &Y oqd el %1 wyar gaw waw
Qb | et @ nr A awged et wnar g, aged
Fam w4 AaHat AU A A Afar faaat 3
apwg1il (Co partnership —gg sqran 3 ssqars} waedi A1
T 7 e 39T 3% FRO M@ 7 fewar g @ A
za¥ ofabfy aEiEs v aifes 5 ot @s acent 7 9wa §
am @ gnd Tt 58 A A1 sy srced g At
eqfed Q WA E 1 ICT W@ IHCH @A A 77 79 gvdaT
Y@ a Ak gt 1w q avaa Qs 2 gewr gon v
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3% @ € % g 13 Fle s 39 sl sqaaifdt
vt O @ A oform sk Feant 5 e fear 51 gvaar
frd 7T 3% wAT: Al A i Q| SLUSES deafad
AT sFaL ¥ 39 A ® mma g o 21

() =gaa7 aagsr (Mimmum Wages)— s wagr st =

F 1 0F A A0, @l T FF sqmear @ 1w w0 ST
oF F[Aan Ay fusifea #¢ &t &, Frad 77 A, 91 s
Fret wagT 91 A9 & 9%aT | 9% 2@ FmF @A é?n 2 5 =mgs
FIAf 7 F4% 337 ¥ F4 A1k s Adl v aratar) (g
ot ave $% 5 qfralizl 7 9 w19 o var & s frt eds §
Firelt AT 1 % Ffad qaete § 9w o 8 @ o a%ar )

e} gaan wegl ¥ fafiga & <17 ¥ 35 aw W §, Ahgg

afal )
=

@

@

®

TF Tw—

adt 1 aF g e fafed @ s S A oF
faftaa aten & 79 741 @ wwdl gaRaT e &<l oF AR
AT § At =gt s awar |

wq saT @ ST Qar & aq wwgd 7 srdgoaar w1 agardi
wfaFi |

T AU SAGH & FA § QO GAr g # mus gwia F
faz =gy a8t ; Ffs a7 F3@ a9l A F7 AIgL T AT
717 9@ @ § 97 AAEr 7 Had v e ad | g,
Astag @ w9 Ffag aoge @ & Al A asgd
mtnimum level of wages ¥ %79 ¥ @1 g #4 T% w
a1 A Fa E S 100 AE T FUG TEE FA |
¥FET GrgE TEW ¥ 2 3z s=3arm F fug 93 9z At

sa7t gfral—
(%) w4 gan gagd) T T 7 & a7Era b i A amd

®

at g5t gat waeit i fod qman wwg( fage o ¥ e
Eﬂaiﬂ ( ﬂl“'ht of cap tal ) #IX 39 =398 7t i At | g9-
fiag sg7qa aagdd Y9 S8 AAed § frgs O arfeg fred
asgd 779 A it & ot fred w8 T AT I AR fE LR
=y qa‘t At sqagrzat @ 94t st )

4 # qu I{srzﬂ frgs @ T2 A wgf sas Se AA
qeEdl € § evdr se7 77 3€¥ /U "EgQ Nt 2l ¥ Tgar
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et ofea gg ar ¥ & #fus Fdpug a9l R aagh
T F1 9341 ] | (the mimmum wage in actual practice
very often becomes the maximum with the cmployers)
AT ¥y wg e T Ty

g wwg figs 710 @ T5a q wfomet wal TR A A
& i, ) A o S @ sEeE wEgd @
%2 U aral 8, afz 4191 o ga¥ awqlt 91 @ A e
FE A1 7 ate ¥ A FAr Ffew g1 w7 Awgld @ awgd
¢t faardl at ag 52) 161z 7 Ty FAETE T A FF @ad |
ofae ran sagh a7 @ ween &Y @n) # ARY 79 %
AT WL §) |

wgT i fraer— o7 7 9wd F Y g Afs wwld 93
a7t A 3 ol wifis wee % e el @ ST e, $8 e A seni
R enfod £ Wwas Q@ aw fF RN 13wt e fo et gb
FE TFAIEh & Saredt aif d wiffed, swgil wu e A T WS

%) AURIAL TR ( Conciliation Board \-—¥agt ® fagem 1

i@,

T o7 T 7z & 5 afy ME swngr gz @y @ ot wew A I
ag #% figm w3 ) 163 fog wd ¥ v gwdar 9 Concilia
ton board 3 fear wrar & frait mfiadt st awgdd F ikt
e alE QYT o9 A IR Iz @y dar Tt @ AT E
s guftaa fra war & A gafar A QA o 9 A7 &7
FXTAR GHAAT FUX 31 938 T2 | e d frag e A
Qe T o Qb oy A agaEm Y, aog Agu QA @A
QAT &1 AN QT |
4 fama (Arbitration)—gam fidmar ag & f5 s o fF
gt eafis (99) % 473 FC Rar srard ) v qweals A @
s%ar ¢ 7k oF & wfaw ¥ 2 evd ) ag o9 QA1 o5 7 @k
R gawe v fida XX] T ) eara Bl w0 3 of S an ad
i um A mwern & g sy @ 2
Tl A qert ¥y ak Qatza deggds e 7@ TR
O Foo) ant Az a8 O, FWifs zed 21wt A1 afdw @
a1 Al gt @ ¥ AT war g wew 91 A ¥ ewiga O
F G477 UeA {Xt o 1 A o oF qarad AF (arbitration
board ) f7at Xt & 1 a1 it ot A ey T R 5 a@ a
arrdl w Y 7 01 ¥ 79 607 97 fagy gWmad A9 ¥ F@
B e sxd DAt o @ wndar soR 1 awa s g 1 I6d
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A1 Awg vot

HEwRY & S 9T AE P F QW AT K@ &, Al e s
AT} A A Rl ¥ afia or QRS swiliga 50
21 A %1 fawmfedt st amar swa o T fag wfard =dsa
R exar ¥ qvg 39 Rl = g femfedt 1w ad-
FARY FF I BT X §¥ae9 9 UT 99 W 95ar E 97 5 9
ft 0 w3 B 7M frsg 38 Fow F1gar |

ol s =namma { Industrial Fribunal }—Rafy it
# fuz@ ¥ fag stare s w4 Sifs samaa Wt el
w1 M 0w, wAET WA T3R 9 ad g, e
wig & fogmm ¥ grE & ar € o figae @w s
F @i #ar § A o o frfa 2 3ar @ 0 @t agh &t
a7 a5 € )

ammifas diar ( Socal Insurance )—aratfs agt 7 asgdd
99 # AQ A g Sfre 1 omfgar 2 A W
g awidl B @R s @ g seR 5T FR ¥ fag ot a-
awe ) Ay 7t ard F, A 0 2) o wFESS A -
Rz S afid S, (]) S99K 95 ¥ 497 ¥ g wqfa
aifas Sifa #1 $@ 7 @1, (1) QDA Dot [y
fafeear ¢ =3, 39T waewt Yaw, =iz, wiE 1 agew v,
fy iy 1 g eswr Siw AAfE wwfa w g wEr

daary
Y asd wt frasaaAr
“Feonomy of High Wages”

T wagT vF § F-ga 0, Fg AagT ¥ gedt B =@

wfas wmigoa @3 T 3 gw Far wfer wsgd M § ooy
Ta% g7 73t A A IRL FAA@A IR T W AW W v v N

T Wi}

R G T g
@ ¥ g Agd e @ g mw g @t sgadaradtafks .

a7 gear @ €1 @A Gl § A A A A0 Srd-paar o
% wage v fafiaT gan 4 ox Fat wagx & ofq g fm

8% frrda afk @F gl N W w0 W oGa ooy

TR A A A FA ;
3 913 T—vIndian labour is low-piid but dear . aga we% Wlus

Wiy awge Als wid goa N Ok Mg T e@ -
“Highly paid or dear labour is really cheap labour.”

2ot anqu e afl afks agm g, der e

Fle U}



Yol R

te g9 ¥ 5 380 AgATT a9 ap ¥ f o9 awgy # Awgd
wel fradt & @ T A7 ¥ #W R & i wey ww e g
gufte, 78 TAY? | 3¢ W fa fox dard | qe I ¥ aed
o B A A Tl wEar | 3% I Priqy wd ¥ afes e Al
s gar Tl | B erad w oftqe g far § 5 g W
Areat a1 qar ¢ A Fwe i ggeq A g dd € rma T
wagt A mg # et wagd fox oadl 34 @ A st v
Teonomy of High Wages ( afus aagat 9 fireeagar ) #39¢C g
¥ ol ad wieq & fv 3aa 20t i SIes wagT A areag e A A
FTET €€ TO 99T AT ¥ |

QUESTICONS

{ How are wages determuned ?

What are the factors determining the rate of wages?
(Agra 1955 51,50)

2 Explan what 1s meant by margmal net product of
labour Should wages be determined by the margmal pro-
ductivity of Tabour or by ts cost of producuon ?» ( Agra 1955,
Alld 1954, 1950 )

3. *The normal forces of supply and demand do not
always act freely on wages of labour  Explam ( Alld 1953,
Agra 1951, Rajputna 1957 )

4  What are the peculiarities of labour asa factor of
production ? Discuss thew importince on wages Can labour
be treated as a commodity ?  { Agra 18515, 51, 30, Rajpwana
1955 )

5 Distinguish between real and nominal wages, and
pomt out the factors which determine real wages (Alld 1951,
Agra 1955, 52)

or
Explain clearly the difference between nominal and real
wages. How can we have an increase in real wages without any
ncrease in nominal wages ? Discuss the effects on labourers 18
a given factory, if the increase in nomunal wages 15 not sufficient
to bring about any 1ncrease real wages (Agra 1952)
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6, Duscuss the effects of a rise or fall of the standard of
hving of a group of workers on ther wages (Agra 19523,
Rajputana 1930)

7 How are wages determmed ? Isit possible to raise
wages indefinitely ? What 13 the cbjective of trade unions m this
connection ? {Agra 1955 54> 51, Alld 1952)

8. What are the factors which determine the wages of a
particular class of workers ? How far can trade unions raise
wages permanently ? (Alld 1952 Agra 1953, Rajputana 1953)

9 Examme the various theories of wages Can wages
be correctly explained with reference to the laws of supply and
demand ? (Agra 1958)

10 Account for differences in wages between different
occupations as well as within the same occupatton, Why 1s 1t
that the wages of women are usually low ? ( Rajputana 1955
Agra 1956, 55)

11  What measures would you suggest for the promo
tion of peace 1n industry ? Discuss (Alld 1951)

12 Whrite short notes on —

(a) Wages Fund Theory (Agra 1956, 51s, 50, Ray
putana 1954)

(b) Real and Nomnal wages (Agra 1954 Alld 1952)

(c) Time Wages and Prece Wages (Agra 1951s)

(d) Minumum wages ( Alld 1954 Agra 1955, Ras
putana 1951)

() Efficiency Wages (Agra 1947)

(f) Economy of High Wages (Agra 1936)

(g) The lron Law of Wages (Agra 1956)
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I
( Interest )

HhUTR § 9 3w w6 T iR ) G F ovdn A Aea ¥
o Rasard) g@ gt A, aga A T am st qsfiafy =t q:
7 Jarst %‘.«i’tf‘m'—m%-qmar:arar%l

T SR TA GE ARy
(Gross and Net Interest).

grarey Aga ¥ ar § R sar wed ¥ 9 whoe @ Cp s
3t “gxdt sare? (Gross Interest) Se@I & 1 3@ “Fa sy’ @ “eFE
s sﬂF@q #f afedtfes At wafdt o aR@fe o hafos @@
%) g 3@ “gd@ sa’ #1 Fe9 OB 9M—aF 410 sﬂ'zsﬁwfa-ﬁ%aam
% watn & fag fear arar & (93 5 weq @ 9 e @ 7 94 @, 3 9K
=afer), A fraq fian, wafiar wa7 e wafk @ w1 mfm‘rﬁm
gfiafem agd Qar ':~“ami‘as s;a” ar gz sara ( Net Interest)
Fg@mr ¥

« The mterest of which we speak when we say that iterest
1s the earnings of capital stmply, or the reward of waiting sumply
15 Net Interest, but what commonly passes by the name of
interest includes other elements besides this, and may be called
Gross Interest "—~Marshall

ey S35 M AT T g2 sww & wfifi A # AT afnfa wat
2 fat i P & fyanar ar 8—
g5 = (Net Interest # frbaltaa < sfearfira wedt §—

areafis a1 ga sma (Net Interest) o dag it 3 vl & ¥
far war 1

() R 7T afa® (Insurance agamst Risk)— wsﬁwfa 7t ‘ﬁﬂ
amy 7 15 Aiad @ @ & e fag 9z 13 aftre s TR A

o wTgE F AT Q AFTHT QA 1—
() =fis e (Trade Rishs)~%a smar &3 43 ¢ foad
wfar ag‘daﬁﬁﬁmi ¥ e W wiX | afy g 3 amcd
Yoy



e Yoy

wfes gl § ad ot st g oI 5§ wand & sy goler -
zﬁw‘g‘«n gg % & fow Wl 3g w7 fawr s ¥ g s % wfifim
wr|

(a) safeng Sifad ( Personal Risks )—safena sifen sgasaf
T Sz #) 3oy ¥ e e B | a3 and ¥ ag wfreedls wafs
fie € e g5 il 3% 97 aveer 7 89 g0 ot Gl A 7 v ) v
i % sitfiam 81 we7 w21 § far 4 AT 5 Vo fowr wrrd @ g
w1 & afified war 21 )

Ao
(GROSS NTEREST)

(3) s@aem FH W ad ( Payment for Management and
Account-keeping Y—G17f # LT F AT & waT w0 GE0E,
fearn wad & for Fd o e A R g1 Al it awa we i adt
31 77k 4t A1C ATC R T T G, HC HR A W T
3| 1a sgre F w1 141 W I 0 W A G ¥ @ ARG
o 4 qe  afafmm s A 1 .

(x) 918 Farsit w1 wfdwe ( Payment for Illconvemence)—-v.?ﬂ-
af %t g 33 & 5t wafad ol R % 1 Ak G fafag e A
adt < ok i gty R <5t wahe da afy aral e
Sod, w3 e $1E S e 7 ", & @ agd ga A I
et 31 ga aere ¥ waf & R Griafa w9 @l dar ¥ 5@
lvafi g & | Cakt 1 79 e A P afes aghadt 7
T e, g €1 AR S YA 41 3 A |



Yo§ 4o

39 918 T S9V9 = %0 *q1t + Sfan 1 A 4
e HAA # G 4
zgfaagt @ af@fe

v YT A =G A ~ R A7 -
SEIR FIR AT QY -
agfydt 31wt

=9 % g
( Theories of Interest )

o o g g yve Pt 9, w owa i wan wen foawt
= sftwifed fran nar ¥ 940 3 39 e M R T —

@) sa= %1 <eufa faera (Producuvity Theory of Interest)=
ﬁa’tﬁaﬁuﬂ‘aﬁ?mfmm f5 3 ¥ sengmals DA%
Frey 33 fen o ¥ ) 4t 9 sagar 3 gened ¥ ar A
w?ﬂ 1 wgrvar ¥ sara A YR wga A(q% 1t i—afy wa-
m 1 fyen A qur w1 wEEEE AU & g & SEET
il o @ A sEEA W Arwgn 4 Qe 3t 1 1
3993A A 'rrwr L) wsﬁ o1 wqtq Frar wrar &, are wa»wfa
at suw far T ¥ 1 w0g 9% fear qa”r EX GECES AT T
ﬁaavﬁmrw:’fmr% #x fog HL_'@_W HERECES]
13 @ aft sl @ s @1 gF wer € At s T g
3 HaT Faw IAA aRE 3 WO W@ maw QA e,
93 Aafas sa 4 der w4 ftar - gx d@a (Net Interest)
#1 30w oft et agr |Iwd 1o & A2 ek gl
Iwiln % ¥g gy % N saeA-afe 78 A &, T @@ A
sart 3§ {aar war <fEe; weg g@ gc @) s gar 4

2 rr:mmrqzamﬂ:qua?a’}gjuﬁ
gafa ( marginal productivity ) ¥ fruffta g a~mw % feafy &
T3, waﬁﬁaﬁmmﬁw% e frar mar%n af% =1 #1 g€ diard
gl § 71 & & e A 4t A #12 i ar, faed wrﬁ i ofd
A W ANE T R AR Fa A TR G Iaid o g |
7o fawia af s | g e sl ¥ wfas o @ swgs 9 qsﬁ 24

st %, @ TR Gar # ain ofd A wier v Qdt fewd sam RS
firee slara Fals % At Qo) ge s § A ¥ 9fd-eq
w fgya a@ A R ) e A s i wa feg W




T You

W A W EART I FauTiAd 2| owg a8 wg diw af 2
AT &) I CFAS S sefa § Flfer 9dt 31 wwaw §oom sy
@y wala afear dar & fred afs sow 9 < et qor § 98 %t
ot AR wAEE e (J1 B e smw 3 A fearw ¥ 2R )
o % i wm § frife a9 21 e ahfe w we w fgy
O 5l & R sara 7 g2 diwea IEIGEAT Q@ B B § o e geneg
IATHAT & 53T 7T G T fowe, 95 & gut anAl AN AglE el W
WA R AR AR A M@ rwwar | wadifg 5 @ @
Y000 Fo &1 AT 71 wdta F17 T 59T Fy gt too WY £ 7 A 2,
g7 ¥ B sara 1 3t 20 70 B30 g, Trg A H G Yooo T
i at g6l TG B sarw 97 33 2o AT v 2|
(@) sarst w1 RATSA a1 st fegea( Abstnence or Wait-
ing Theory of Interest ;, s3rq & @ fegra #r shags
sfvm wrdts mdared difim @ fear Wl saw Fem
{5 gwilar et geq@ =g * adar WA # 9 F
far @mqws TEgar 7 343 s GEd | 99 IwoAm
F T W A9 T SF %9 aderd Snda Fooqm AT
A R o A, e g I qdad R e aw
Imegar &) A Ser wwm B g5 ¥ e & w9 4
TR e
%3 fazrdl & 9 % fegra 7 F) A=A F) I FEH
9 Be ot @t w el 913 S 5y et 4y % R fedt o wE e
@I A FeAT agAr | HA: WA A @AW F AT Q@ RA ( waiting ) 5%
A ey Wo wda 7w € 5 o gwder A WA w3y
A SarEr & atag Ae Sva % 3 W A A % e b wodw
2| =9 omc oY Swita ¥ g Rl S fag sl w0 T R0 AR @
g il w0t & Fg gl 8 %91 B & § o ofedlfrs Rar s @ 3%”
ek T PR 3¢ dlaes a9a sYard el 7 sd # A
fraifia at 31
qeeg s & ag fogr A O F ¥ s
fare Fear 3 e A o A oEe qE onar 1 sl srs car s waen
1w 2, 9¢f ag 5t ¥ IR o1 s & .
@ st (Agio) fagiea—dte AW TR A ikl % z®
fogrea 31 NIRRT fF90 | IR AAIAT ATH THAA I
£t wfasa ¥ gwa A1 A whs A dar g, A W ey

qT



vors L]

wfien  aye a<iAm § arg 1 wfaw @ Q@ @) AW
WA WAEFNE 1 FIAT 9 ) wEararEt €1 mRq
Afes frwt Y et Ty TwEs aa aEt A e N
el e wfes aeagd ony arar ) (T A1 SW
2% a bud m hand 15 worth two i the bush” )
W fag sdnm aar wfw A e s A Rmar A g
@ % fag wnw B war ) % @ osew 91 9f-
A ¢ & g B e ¥ % fog wAww Qor 31 A
@ R a N A by s A g 9@t b da g

\ﬁ;’ﬂﬁw‘ﬂ@ q_sdem % feg P g ymaw 46 N1
disrer gt &) FemeRdr B AACY | 1@ ARCIAN I
% garw =% s ozl w1 d fra w gl e
fgra A9 g9a & foa ¥ 3g e faa Al g ar o
i O3t ata o faxdng frrmar g

A Tade 3 fos Frat ¥ ge o A wala A AT wES WA
T gr2 7} gg-3ht @ gy AfanrT % f9%ra ( Time Preference Theory
or the Austrian Theory %1 sfaare frar | v samae fegra ®ie 9
afawi foara § Aigm adt ¥ Faw @Y faw ao o sl frar )
a9 ARATT 99 N A sty g ¥ s v whilae @
3% afy Fred wgea ¥ 7% 157 A0 £ vo w3 77 79 99T BT 9 F@TE A
7% 3% F 0 Y T do %o 39 T O J AIAr | A fAwm A w0 @
78 999 A Ko To UF QW F 4% A1 YEF F@T 2 A 3o Fo Lo FIF
9ra 71 01 237 | 3 QAT Rt # wvgw €| dr 4 Q) frow F e
= T i Fafea i R 97 g & 3 ¥ fag Ot 9 dimr 9
RAfirar (Rl ) @na e @ dima g ¥ frew N §-
ST AT 7 g AR aor Bfg ¥ w1ed 5 oam (gff Q) ¥ Aus
dar
7z o it winAs dt R m oswa A I I qsﬂﬁ{ﬂﬂ
mmﬁam% it @ 76w R e ¥ AR @ a9 wah
94 91 ofa fafeg {m% w3 {1 qfa ¥ gan wisae w @ & R
FAR wm, st A WA vwR F whies i At R A A
@ ot o Felc it &1 geu A0 = ] B % figer wemaaios faar
%) SRR WA F A InGE ar@ N 5@ g il wvw W ewAT
g wER 71 AR 9 (5eRr whE ses Wy te e 3
T S ¢



st ot

(7) 7% frvtem a1 g7 awfuar fagrea (Liquidiy Perference
Theory)}—7dTia & nftvg fagg @ #s ¥ <9 ¥ & 2%
faziea a1 afarae frr @ Y a9t A qwet | feare
(Liquidity Preference Theory) 783 ¥ |
€ %teg F1 Aq 2 f5 Agr7 9z § Fregt § A 71 5 794 (cash
or liquid money) ¥ &4 #, ar ate &9 &, T a@ AT 4% § AT qEAT
21 A w7 g 918 s av & oY geNt wawy 9@ g0 % 98 @b hquid
asset # non-liquid asset 7 ag@Al ¥ = 3 19 ¥ fow o smww Faw
§ s famar ki |

g EF F AFct # @l (haudity prefeience) F@m mAN Al
¥~ 53 1 A7 9 qwed) 7ga A QG & B IF WE I AGWEIA
afisg i o7 Fifze grg W E 20 AT d gy Fw e 9 A A ¥ @
%, 9K 55 %) w74 qmoet aga @ Qa1 § #if ¥ g TAEAH
BTGl WA & A T a9 @ Y 37 A1 Qe ¥ § 7 sAw A sy
frgmr 2 | 3@ atg @IS 1@ F WalZATC oArs L R & FHT #1 gwegal
¢ fRrefT edl & (Interest 1s the reward for parting with hiquidity for
a specified period It 1s a reward for not hearding )

QT A 71 o § Fe ot el safs F 9@ FYRIT AR ai_aﬂ gar
9% g4 vzd a7 Froag aar & i ag 9@n ¥ fRaar &9 et M § gug
(propensity to consume) AT Fradr q=i (propensity to save) | aiq
% At AT T o w8 a) frt I8 A 9F 95T I 2 e gant
T2t 5 7 79N wE ) T FUAT IER fyet #t IIR I Y I i
2 fis nw cafis &1 9 Apf A ¥ g Aed & ;ﬁ wﬂ‘% TIHE
W gz gew fE A A 31 ag FE, A aft Xar % & 9a¥ Tag =
dar &, Paam ¢ gua) Al 965 w3 ) 73R % FIIN fasffa Qdt & 1 3l
8 5% %ow WS 95 A & at IEH AT fﬁ g AT g, Kl iﬁ:ﬁ
Ah | R afy g gaw qfa-o #:0 AT ftaa“t 4z Fgr sTagar & falasr
0 7x 31 waan ¥ aifig @d & et LR ER Gk
Rl v #1 g5y B wOy F=A A A Acxe f 3@ I AT & dar g
(“The rate of mterest will be such as will equate the demand f?,r
money for liquid purposts with the available su,m:!y\ of money.”)
T vy 2z g1 R A T A Fraleg oot F—a731 [ATd qur &3 97

3514 &T

|
zeq 41 5 F9EEE A () st 31 A7 fgkeg (3)

o 1%,



1o g

gvaeg A7 | gafad af Al fiwew aa &, daw ofm i Ak
a7 gty i sara-7T 7 w4 7 @t Al 3T ¥ aftanr § FR) At
Fafx i 9l e A oag fegm @ mer e s B A AW
fazra TqAl £, wg @ b # g 4 qTaar adlemas it ) s
TN 91T T GOAA: K50 ¥ A 7 ¢ warfad et 20 qafoe 3¢ foza A
ganlt (@F et ¥ ) Al ag A A fau g T ) ana e A1
97 Fg RIA A W0 9T & A Q& o o 2 fowia ¥ ag a9 @
f 5% gra gt ag gar wg =aat s 97 #1539 91 3€ v i @ afed
1940 95 ] | el 71 7270 3 5 * Keynes! theory is only an explana-
twon of the market rate of mterest at any tume, It gves us only an
mstantaneous photographic picture, it dos not give us a cinemas
tographic picture from which we could get an idea of the ultimate
forces governing the long-term rate of mterest”,

(%) sww st ata dt qfa 71 fagea ( The Demand and
Supply Theory of Interest)—safasy mamfwdt & @
faztq ¥ sgurs szt 45it 91wl « gfa & Fauffes Qi
w5t o v gl fofe wdl - dlaea I
Afazan €1 & faad 7fer saw frd wr & 28t @ evar
At 4671 41 988 iawa am & wilag 3 el g e ¥
7 ot q§ft 781 3 @t ney g s A gAaH qar & ged
e A @ exr g wa A Rufr i darg sl A
St s 83 e e g auy e R
s fafima A e | afk s 7 ge @R gl
A Al % 3707 Q) N T 9 eo S G i) @
Tardia <13 # 7t afor % a0 27 whas At AT AR
T e | 2w e s 9 @ oegma 5o (equilibrium rate)
FAUTCRNT ¢ frer Fa ox sy aifig—

R

oft 41 8in aur qfy



RIE ¥

atq gftfee B fufr swome . —

AT FEC g A Al & ot o7
(A Qo @l@ 2o @@
Y Yo @G Re @A

s 3o @@ 3o e
¥ Ry, ¥,
L3 to o

qt sar g7 3 sfvga A, 716 9 TC 9 wrea el Aar T

yfet 9€ wars sravaan fval 78 S & 3 (V) =g F=@ R Wb,
() 733 T A 331 AR (3) 797 FF A gANT Tk (g5t meara afe,
E1N g5 31 afn ¥t aga s % @it w @u QA -3 e AN gruat
0 &1 W Sl A @, ORI @@, S S g A q@EA Ed [ it
T )

[ fegrasr @d #had FOT fewr 2 gam squ e frgg
foaeq % az wrT faar war 2 f @t A ang @ 91 ofadT 30 da, N us
Y@ R | 98 figra ¥ AGarT a1 g a0 &9 AN a\at’i qLs 9t 1 /i
R Aifa &, gi-g a9a @3 g 3 T s mafa § s aqaat wat ®)
Taq avq st g6 fogrd @ A @l of & 97 22 & B oaret & e ox g9d 220
T oar F F4 Q3 U AT FH W, T S FFA A ¢ @ B, FE a7
IR gX gl ¥ g fafidn 7 a4t @ sa) @ deas fafada ww n sTar
{99 g a7 9eAr @nnfa ) B a9 ma gl d 399 gl i |
T ey R fhwe A @ e § e e gEd oAt WY walia ag dar
aF A A wag ¥ g5 o ad, Al Acans e gs @ 3 auae
Q8 T e g 21 aaw €1 3@ A0IQ A1 T A R (T 9§ TR A
F AT 3¢ ArafEy Crer wds 2 “qaa fafda Aded” ) wiad w
fegrg @ R aft @ w Az 29 ]

e T g e s %00

( Changes in the Rutc of I1teic t}

T ot T B o9 F1 Q04 A1 9 A Al A faifea a1 21
iiﬁ # 1% @it 71 a7a 90 Fefe @l § ot gart 1 3aly e wat g1




vt whws

gafiag aft ufa qurag & at snra g3 2 Frear ke | g @it 0 at AR
& f5 37 frow g8 o & wwar & (zero rate of nterest ) | [ froe 3 @
grda § @ 7l @ sany fa d Al e ad A agd WA A
nay 7 @ B oF B & 3wl ¥ o sfga e @y A gt fafxaes
wefs LR wafs 91 28 5 eE o WA 9 R s fe o Ra AT
< %A@ 11 A faAmE R g [ IRy Fagg ¢ Fife i
T & Ju DA AN grOaAr 71 AT D g T ) vog w9 gear ¥
q w19 A W T @ ¥y S SEa e Far v Ak A
mifas aar ARATeE Sala  qwg i 924 wal & | safae o 72 80
g fi5 saragt % wrg @ S a1 A grnaar w4y qe wlafie A eafs
sfasr ¥ 99T & qUAT T IV T4 qg 1 WIFR FT aFa ¢ 94 fr aRE
# gg agg ¥ dna 71 A%y #fe eafe ety sare g walkdt @1 A d
ot 629 wARAF QW | A g A1 i At wia B oftad B ara e
T At oftads Qar ®ar |

780 w7 7% § T 0 afeatfar & meada @3 wud T GF ARG
1% %) 30 0 §) Q4 ofie (netapgerest tends to be yniform) § [@9
1 818 qratE 9ar H a3 N Tw a5 osww A R yan wan
O §—ug sl safs ¥ Rag g w0z ot gAg 8aa @O B@o Hon Qa2
faft s w Y Fr T gn g oRfealad § omw 1 Mm@ T @ @R
o & g s A WA G “a Qar @ Ak 9 g e A e g ¥ad
4% 39 F AT 9T A O 64 et sitfad, g, @afenEt § oA
A T AN G waeandt g w-?qi‘a 7t %A 31 Afas sitfar aar 7 A
Agfrad 32t vga) ¥ wiEg 2= aafE 2 F@ s Aga wa it
feafedr ¥ AEnwEa Qlo_ss_mt:._rts_t_dtﬂh_r‘\) | fag 2y esmfid
a mwfaqxfﬁ antis arar gy A E aaf e A g g A
7 Sl ® 1 o o Grek Aeting sals oa & gnd, @m e ¥
MEFY W R, WA A e O %, Yo wbes %, WA
wia T e Agea w14 3T A w0 ) ged D o e e
war wfofes 30 B o RSN AT | W we wpwe, sifen wlkE
gaman & wwlag sy o AleE da ¥ wwww g fesife
2 wafag 74 wwi= A0 3 F a3d ¥ w93 3 @ 3w sec B e A
g0 a7 @t & ATt T e A nz W 3l caly froA wd
a% 0% <3 71 @9 8 3891 979 0 AT A 0 997w ¢F i’) gad
@t e o, Rl eudt AR e ¢ ol wgg 67 %
gy fwal 73 @ aFdl ¥ 1) qeg w9 Al wag S | 19



Toeloe delwwﬂ*"“ﬁ e "
qZ 7 i A memAAr A AV 1 wewa ¥ A ) 9 @ fifea
@At weg aln ¥ sfgds @ avar 2, wma: waow@ § oA IT R
afada qsﬁ 1 nfn % oftada F arg era 9ar war 2—afk gwres
s @ & merd e 3t & whw U A @A gard ad R
mE R W @ R wa”t # afa ¥ 73 ¥ s T T A% £, T
faetla afyy wlged 7 2eq7it 3 =1 3 Pk @ waw w9 WA N
&, a Swrea & WAr <9 F04 W@, w6 gt s
foe¥ sarm g mw & amadl| A aa B At vsAkE fafs w7
BT 531 §T 9T gz §—afy 3 A gsnfE g Rt T @ Ot wed
3w qTd ¥ faw #fus gwifa ad af, come AT g e sl |
6 s Fraeidla Rafty & @u % § o saw 3¢ A et R0 oseR
whfes, Adma § G 41 9F F0 A1 G0 ¥ oftET ¥ mala A
%—ﬂf‘z sUt ax UFQF a7 4w At @t # AT wE oF s
D e, faed g & o o QR ¥ sw AT a2
AR, w@lz |

Aidriies sa & aCH (REdT Qawen TG ¥ 9§ S
smdEm ar wgsit e A= w1 WA 7 oadT mﬁ, o7y feafadt %
FAT A W A FAden 55 W dt ¢ # ain A, By
& qT i gfx it ) ga! A SAEe T TR ¥ sar AT ¢ fiw sl
afy Attt Y wfes wear a8 wRa & o o 6 3 of 37 Sl e
off s 3 X Brc s | gad fawda Al wa “qurd 71 wed T
w13 @t gof % 9z R & swia @ ag |, Taf )

grarcgas JqFrdla sare a1 8T ARAFT ST &L fogtg 3
AR ke Ffs JdwaT vsﬁ I sifan s sfs Q@ g qvg
afy awar 71 vl # I a mfuw (vae @ & AFEEA W@ T
wegTIEa s9Iw &T ¥ @9 1 & &wAl @ | meOHEI ar &t 7 =fafaaar,
{5t sarw g¢ F1 wsa, @S QA % s =harac fadas wdean
el wx W § O § S ga afadHr a1 &iFTe 9% &G 79
Qmard | [ 7@ @ oF A1 WA § @ A ¢ & mit swada
B Qi s & wad Fan il 2 a1t T oF € AT IT
£ wa maTIE oAl a¥ 9zl § a7 zm’l@na e 1 3T 41 sz 2
28t wag afz STEEtT SF H i @t & @ FQEa FuE §1 g0
A1 QY et ¥ g, g )

A wrd F 3T AZd I afﬁ 2 aY saes Al wSﬂ I ET IAZT &
ulwr gz B i A1 FeA1 & T g S50 AT R AT CQdr & A T e
@ m‘ﬁ‘q. qzar & fx &g F1 AT FLI0 S 2 xe% frwqa av 71



iy Figret

qx g #fuE QA R A w7 A gk § ol Tea A e g
arft & st FmE w R Y 2wl

414 UF @ATAIE G <q304T 7 (Interest under Socialism) —

QRISAEY ARG ST 9 AT T AT W NG Qu—aAad] o9
5 sup 7 09 7@ 4 ovg gov afas ewg Al dary frer fers
Tait & T GACARY QT FT A a1 F1 i Sar gar € | I8F g
'l 41 faliea wazardl @ amd 2t gaear wat €, Al 9% Gag A wgar
& fio Py camondt 5 4 38 @k = A frer o ) ag @ A wF swifed
&t (standard rate) Trfia st ¥t ¥ Aix P it v 3@l #7 anr A war
Dt & g%t 2z g 1 A @t | 3z dalE ax fene v ¥ A gy Al
%) ot s SER Sl A ¢ e g RS svdn A g B S
7 37 g'sflaq Fegat « 21eA ¥ Tra w ward, A Fred 7 Frat v 4 3% i
2T BRI QAL 9FAT 2 |

QULS IONS

1 Disunguish between net and gross interest {Agra 1955
54 525 51s SO)

2 What are the factors which determune the rate of inte
rest i a country ? Explam fully (Agra 1955 54 1950)

3 What are the causes and effects of changes m the rate
of mterest > Why 15 there a difference 11 the rate of mterest (a)
at diffurent places such as owns and villages (b) for shortand
long term Ioans (e) for ordinary and emergency purposes ? (Alld
1933)

or

Why docs a money lender charge 24 perceat interest
whereas a banl charges only 6 percent ? (Agra 1936)

4 Examine the Austrian Theory of Interest (Agra 1956)

5 Interest 1s the price pad for wating Comment
(Alld 1934 Agra 1950)

6 Write a shortnote on - Amio Theory of Interest {(Agra
1926)

7 State and exanmune Keyne » theory of interest  (Alld
1955)

8  Wnte a short note on hiquudity preference  Indicate
the relation of [ quidity Preference Theory of interest to supply
and dem nd of cipral  (Alld 1948 Agm 1926 22 53 Rag
putana 1937)



£

qm
(Profit)
izl ( Entreprenenr ) 3 3ama 3-sifes-5-far 3 -ofad e

figar % 39w FR T g o §, agla @ A et et B
T A &, 3% @ T €

q9ArT 9ag § gengd wiie § dAaeh afn f @@ F fog IR
a5t & T war 21 g9 9 % SiET § Scgadal, o angE, 1 s
A Stfan s3I azar ¥ | g AT AN B G & SER IWT HAT
war ) god galedhaea i pm g R g ) ol
H Y wim & aA 45 €¥d §, qur At, of, du g § aga aRada @
T A A, W e oAb A aes, 39§ Tl
BT a1 771 A gIeAr WL ¥ aeg H A § A WIT & wral ®)
@ a1 sifedt @ e & fag i 1 ¢ 3 g iy A ot @it
Rure Y agar & w7 se P ARk Gy, AR @ owe S oakafs
qedt At famar @ 98 gmAR 1 wWAW 53y § A
g afiafaw e & ALs Ees €l 5 78] BN
TRt e 7 @A, g6 A agal A an Afen 3nd G
q gar| [ g8 9 W 8% 3@ AR @A A8 1 Ao sea ¥
o, wize; A g7 A A, ww,

| S ara T, 1A, © 5 % -
45, eqaear, aved | S FATTO SI AN v } % saqeds % qiatE

N Ja7 ( salary or carmngs of management ) W?‘tfﬁﬂﬁ 2 =k
qedt ® afcfis B oaw (profit ) #¥ 15963 S AdmE! T 9
av ey E X cavenes Ae SEE A fa@ zq A % 3@ s
R w32 &, frg Q@ QW @ 37 afdlfs A1 a7 5
Ia% gF ke A @, N agdl &t Afan 3T T W FH oAq@ g, aw
g afq g | S o AALA AEA R S eredl N 3EA R

%t T % A< m@ Q@ 2

¥



a% Bimg

ST o e
Enfrepreneyrs share

deren AT W O SR <o TR
(Reward for deu an 3+ rg) T o e r st o ng)
(Orgar 53f on orr sapmen prrp) (07 prse)

I aw At gaar waw (Profiyy ¥ waay 7@ difar sa ¥
miftetfs & gaw 4 ]

A A a3 @w T avefar ar b kil
(Fross Profit and Net Profit)

orzsl A B g T IR ¥ oo ¥ 5w st o QA Y (st
@, T AW R F a1z T 3 A ) 99 ga At sy ae
@ 753 ¥ (profit 15 the excess of sale-proceeds over cost price)
wg FawE 7 3% ‘g @ra’ @ falam any (Gross Profi) aza ¥, @1 i3
q @A T T oE B A, ol 3ad A afuls &t @ aret Q1 3a@
A =@ ¥ fag foaar &, ks 91 17 @4 (Nee Profiys@ 4
‘rm ana’ o Fgbabrs a1 afsfarwdt § —

g
(cgn?s(mnn

TFTRTE any
fHAir oAy




e 11

(1) wiedt % st gfe 3 wwar a7 afied (entrepreneur’s share
of rent wages, interest and salaries)— 3R wiget IR | 7991 9,
A, G5 mife @l &Y g@ @ i gust 9f 1 g, an 8t e, Ecikdl
A0S q37 g9eay A A1 aftafos sfiafog war ) aff edt 29 @l A
TR F0A A ardt 3 R afefis gasy G, wa, fe g0l @
aiftafas Zalt & Traar, ot ke Y g@ e @ & et & fast amfa &
gt 71 sfare faaar afie 4R 77 70 @ & afiafas war ¥
() w3tT #nfg 41 f@raz 593 (ma ntenance charges)— gt @ify
F= O 31 o Pl g @ 8 T 35 999 A1 @ QA @ it
et g fear swa¥ | W@ AN ¥, oF GEdAd FFE, @R w6
g & man #C At ol & @ifF 5% Fedr F gA1d F 0T I WA
at =g o5 @iE o e | 37 Faaz 559’ @ @ et @ afafag war g
) arFfeas @ (surplus profit or chance gata)—Fi-wil
A wAxa afifeafadr & @ w7 3 Freg ot N Aok @w @ war
8% Rad agradl @ Seiedl A 4w & wwr § wF 32 § T 30 Aaw
#lafzant (surplus profit) Mg g4 | 3¢ 9 T@ @n ¥ aftafaa w@ar 2
(¥) siget &1 wafarc am (monopoly gams)—o1 w4 s
P Iarza § gFrfasc wig Aar § #u ©F g ¥I@ 72 @ &0 O I @war
2qEu Al | Wi mww 7  shdar F s ¥ afs g acag A
T2 ) g Frar § A g9 wER Al A W@ A 2, @ A9 g O i
ahafaa wat 2
(4) mweafys a1 gz @ (Net Profig—ureat #1 it iftafis ifes
IR ¥ fimar 3 areafes @ (Net profit) I &&=y @M (Normal
profit) Fga ¥ ( Pure profit 1 a payment made exclusively for
bearing risk, ) Aw a7 at ‘gd ara @ wfafas war R
g8 avg ga 3 ¥ fr fad o ra @' 7ed € 99 9IS W7 effaa
w€dl F—arzat 3 el gwia & gradl 1 sfavq, adia 7% #1 Fame s,
mxfas an, wizdt #1 crfaFd @ At Fealas 7uar g7 an Ei ol
A% ¥3g “gg @ areafas @ S A § @ g A # 3 ogel an
S a7 Xl | S DT 33 (09 aTadl W9 A IR aga A af R)
T U 1 FrEalyw @ @R |
T9 @ = gl & Frsft sard F Gt 7 afavd + 7 Wiz 9
faif  wige wr gafaRQ @n Arelasw @+ g3 e |
T gz an=3@ A -agd & R Swed § el w
afarg — g =ik # fai-agE w1 cHifurrt @ma—

wEfas A |
FTo 43



W= Eruticd
am & fagea
( Theories of Profit )

s Fot P fardi 3 e 3 srn e P 7of 1 T
<t @ fre Bar & 75 7 foaen &, g@ o1 777w O 8, A A AR
ga fmawed & | go% Pl et fegra @ —

() @ @ e fizrma (R & Theory of Profat y—TARET
FATET Mo A 2T a7 2 F @ e 71 ARATF § A TR E
aftafi <t § | w5 aredt 7t 9T sgerr a4 & Ay saerd @ Al
SO Faa @ af AT aifa AR R AR QT T R A A
s afafis fraw @ sl A e A ¥ @@ T TreT 8 @ aEd I
FAT

T o Riad 7 oRdfT R gy e onmR A Sfem WE
R A0 3 P oF o 919 -qara v A o v 3 7et, IR A
37 78 FOC @ 7 QF B 39 3o N wyens o & et 3 wfos faw
et &) P @ oel av & 9% €3 i A ¥ € s Qar 1 e
arde ar & s & f o gl el ot 5 st Afem A sw A}
2 zefee g ol gud 3 SR R T ow Yy ceg Rl
o i B sreat 4t care # A P 1 ifew A SR A E
IO A T 9 T8 e7Rr I TOTR e B

( 7@ w3 @ W wzz 1 Fogra 4 A WRT )1

() @ Affemar agd 71 aftdfis 3| ( Profits a Reward for
Oncertasnty bearing )

o AT § aaTguR @ Sifar Iar} A1 aftafs 3 Sr g N
e ATEN AT T (unceramty bearmg Y AT wRafiE L1
e v & e i A e B ¢ g o A 93 P @ ¥
T @ a8, 3% g 18w, e w1 ga, WA 7 WA, )
1 o il W A FAAE ATORE g a1 A € B8
et % s far Fafod o 33 M ge Tl A Afer e
frogm e AR L) 507 33 33 ¥ Afaa gA § e T W
3 =@ @ o v AN % No iz A Ahifiar s T 1 0
@ ¥ gt AP ¥ s et 7 @ s s e ol

3 wer et W a0t 48 afifEaar 3 e e eRd safe s
g ¥ A @ Al A e TR F fars wlolis arat 9@
Qarg, AT IR



g ¥t

[UGg ito Az Mag M ez 5 38 ana & ordl ara By o
«a7e4r 0 gt wiftafas s wfafag & 3790 UF A AW 5 3t 3 afafed
%l ¥, agar ogzear wnd wO¥ A1 wfeafis, qav, SEa 7 w3 Afan
1 qilafas A g7 <11 1 AGAAN HCT AT FET § | 39 aE WA
A R 7 A dte Atz 3 Fakt 5 #T E 0 AR T FAUE @
# vag dtfaq & iftatfas @A €, Ak Iad otwedr 71 mifatfis afiafea
@ e Agz ¥ fare a A ge WA & face w1 oF A
AT & { Ao ardz & @t 4 oF 94T 2 wALw FA { residual mcome )
AR | IR wr O AT @l 7R3 F A S g aw g §, AT
@ am Faar &1 qeeg wryTas frenergar s #1al oF fafaa e
? 9 % 79 @A) 7l A Al g, el wal ]

()@ a1 @ma fgzra (Kert dhe ry ot Profue J—afig
FGWEA! A F AAEER, @ Grgd) 8 A 7 @A ] (profit 15 rent
of abiliy | forg ST W EA A T FE INAF AFE YA,
34 wFiT Fan e aretear A qvaar @ menwEn 9 Y, A Y@
%) e us dar erged dar B, Fred SwET AT @ F AUR
A 3% 35t @ 7d formar & @ I @ Wea @ngdr ( No Profit
Fiem | 553 #—gead 39w M) @fis 2@ w-a $azdi 81 60 § 30
Qo 723 T | gk Tt @ RS IATH F @ A WA IvH_AI A
dar 3T O @t U SAREE A@ F At $ AU A 2 Al zE
T ST H qTg QT A FeqEA U F1 AT A Qarg — Just as there
1> a no-rent land whose produce just covers the price so there
18 a no profit firm or entrepreneur whose 1come just covers
the cost of production and Just as rent of 2 piece of land
1sasurplus above the norent land and does not enter 1nto
price, so profit of a firm 15 a surplus above the no profit firm and
does not enter into price —Wa ker

26 fgna 71 Mo Aiga X walww ¥ ¢y A wa A w9 fowrw
T @ F oq@ oxd A A7 S i sitfaa 11 @@’ % fag far aar
wilvelfas 3, ma ag 5% aigdl 1 = s szdl ¥ o @ feg—
2§ 79 § Wlara grget 7 1 A @ fRa FAAE WA I I
0 71 v, galog w2 ¢ B gai % I e B REl A1 aw sl
M gy & e 7 R A fatfica gar Y AT IGIFH F 75 83l
% fegt 31 @@ @ (@ARG @t ) W1 IEET ¥ ¢V % " !’Iaj
fig) (35 9 @ o 9¥ 2 f w3 amm 3 1 35T ara |
arsafiaa gl Qar At 3z Fb Fass § {§ €A I IREE Qi | afw



Yo Ereic

foa 1 oA Ry %@ 2 f53fe ¥ A gals § ww i T A )
wifa gy 9 A ¥ agw A Fgsr s ) faa weie um A g A
%7 A I & ¥ § qales @ G &, g 5t s sAR A SR
gme A ¥ 3k wfow arnaafiamm SRCE L ECR AN
A 51T 78 R | 9z g @ WA weg WA i WA
T I w A q) ufE R A wt gk A1 s wa fuaﬁ T
uA T qﬂ ) qfe qrere § g2 st | @@ A @izl A smEd O B A
t—afk wmea @ Af P b ercel I § ez T K IR
F I (x|

g WIS A g A ¥ ) gE o 9z frew wA a49
frar mar 2 (8 arde & @ @nw @ normal profit §EFT IR 2 1)
3R wF g ag S te% whafes aedt A 99w ¥ (g9 wafor ;I A
’ifa & Bfalis @ a1 surplus profit TgEC ESill 2) #lt g=dr
& % @ (@1 normal profit) @ma @ ¥ # whafad e & Hk g
(@ surplus profi) a8 |

€9 At 57 we § f% ste are & e 9 Fag Al @ (surplus
profi) S d ¥ famr N S adi & goray fogrq wiw ¥ 399 QF AW
% faw 1% B, wifi, 361 o wizfar A qarar, “normal profits enter into
normal price and above this normal rate profits are Just hike the
rent of the land *

(Y) @ & sfana fagiza ( Dynane Theory o/proflt —
No 7% F 3TN ¥ 5 @ G99 migw@ qu GRdTE A
(Dynamic State & s lar &1 & wwear ( Stauc State ) #
sfwtfar qar =nfer ged & aeg @ ma ¢ A € dar @, Wi
aqedr § et G wAngE, m a1 sftarg aeg 9wl SwataEt € &S,
IAKA 399 MIT R § Arga ﬁa ¥ an Sifaw a—aﬁ &t F1F wraRasar
afl et & A feel e A stfm €1 a@ @ are @ owd mE AW
s #lifs am sifer 3903 w1 afafes @ weg 515 ser Ak
qu1 aRadE § %K w7 o ofiads 83 i B mq w5t angd 9
STl 71 aawar ¢ AR A% oM wEE 2 ) [wog Mo iz F AAIEHT
ar faafra 5 & Qdad ofiwdst § 22 s wfniv = § aaad IRt

# STONIER AND HAGUF ¥ ‘grarq q@ret’ 57 afcarar g8 Are #1282
¢ Normal profits, for an enwepreneur in an industry, are those
profits which are just sufficient to induce hun to stay m the
sndustry.”



am ¥}

Faar | “It is not dynamic change nor any chinge as such,
which causes profit but the divergence of actual condition~ from
those which have been cxpected and on the basis of which bust
ness arrangements have been made’ o gg awg 3z Fer 5 o
AT § @ A Dar gaar ¢ ama g FaAar 5 ag 3zar fr eiadagta
U @A F A gt FewT 2 @ gnfawig oftadd T A% A
foafa 7 9 gmm @ mrar 21 3l @it @t el ofadas 5 o WY
A ag afkada agt gtar at aRasa #1 a gar @ @ma N wA 3
g ]

(4 @1 &1 q=g fazrea (Wages L heory of Profut)—te afga
& WIG @ Q% SFR ¥ erEgl #1 aagd & st 3R fadg fgar A
gizwar & w1y fawdi €1 “Profits are not due to mere chance
they are the outcom- of the exercise of special ability, 2 sort of
mental labour not much different from the labour of lawyers and
judges "—Taucng @M &gl 41 @9 4% Fag @ & 5 @m
7 9H 3 SIEA s59 ) BRI A€ 9 Q91§ | 907 arafas ang ag
& % aee ) A @i us garg Al #¢ o evd + am faara faga @t
Ruwi 3w wt wgg wfewd & Freg dar @ far § o wwcd e @
St  qreg @ A S § | feC oF FA S feelen qar ;1A 7@ ¥ et
TR IAA am fagar & 1

&)@ & ea & AFdA eleAT (MHarsran or Socialist
Theory of Profic —38% HIEL »maifazﬁ Ail a9g 7 GALwTd 7
W A= Q) & 9 agEt AT Q@ § | FI AR SR %ﬁ: @ gl
Qqar & P wwpe A san dg § g Raraa &1 % A arzdt
TF o ¥ A § A @ I9F WATR JECESR:1Cand W ARy gzl
(profits are legalised robbery), Filfs %! a7z FEAn 3 15 ¥ad ua
@ qegeit % gea ¥ 1Ly & (labour alone confers v.n]uc); a7 areaf
i 37 & % eigdl A ST T O T3 Ay 14 Ftar i syxf I R
afcifas Taaar @ ag1 @ Fe@m@r € 7T ag ey fwaar & aifgy

“mq;gﬁﬁqaﬁma‘mgrzui%! 3 IQEE F m‘f:ﬂﬁﬂ
o G 9 AT X3 T A A g g T s STeas  frdl
% T13 3 T At RIg §ar FEL T § IS TG a7 dar g &y “Afaa
<, mffkaaar w5 ¥, AR G, W, @iz o aF wiaw
q % geged @ Ya@ manwEd gt § ARa Lt AU FIE T -c



¥RR, g

‘nisk-taking’ %1 qifiatfea aqarmn 2, 9§ ‘uncertamty-bearing’ 71, gaify
gz ) atg 3wt s 91 adinaas @ 41 fersa g et ¥ W@
Tl gu & 77 953 € P @t A1 aln S of 91 fezra @ addg & A
az @ 731 A aFar & 5 aw sifaa @ afiatfas & 2R fag g swa &
=g g #1 afued Al A gfr & faalfa dar g, o9 wEc Al 1
Yot o afaw, @, |t srreralyr #1 Bl 4t win ol ofa ¥ fwifa
Qard| @ ¥ maear 9 3AAN Jarat 57 w0 T 4T 7w QY T A
AIed 7 @iedl A Gara gafe 9% dara @ F qum gard w1
egdt F1 9tz @gg #1 afa Qat € ot Iwfa F AR AR Az A GRE
gneFar o Foit @t @ o 3en qfe Qdt & S Swee, A wAtal,
sqg@rs A1 Al iy @ frk Q@ sl arggA i @iqfe
qUAT GF T 78 @ (normal profin) #t gt fraw et & ( g8 afas
@ dar & ST wRafes @a (surplus profit) 738 3, WK T AWM TH
SEF A 2 |

B g
(Profit and Price)

78 ST X gF ¥ M6 silo a1t narga @ ge7 @ el Al
A ¥, Hifs an o A @@ TF wah @Y (surplus ncome ¥, M
e Gied) % TR 299 F I00 At § | gt g5l §, glard aedt ¥
IWET s34 % arq efafea ¢t & #i g6 % Iaiga @ ¥ ge9 @4 gl
2, Wa: 453 9T &M &1 7% wng ad agw T

a1 3z fegra &F agt & o0 it e #t fa gai wfas 21%
ar 2 | @ @ Normal Profit) aigat % % sitfar gai a7 afara
A A, s Wk ¥ avg 9z et &1 Far 4t ain 7 qf & fralfia dar
AT et TR A ¥ wlafan war &, 0 Wi s@ET @ (@ IS
78 Dar ¥ 3L T6% weT A g 7 wane wrd elafen wwr 84 (3%
Hlar@ IaF A G F19 § @A 9 ma ag Q& R I@EA Fr 3%
stRar() o, =faRk< @a (Surplus Profic 437 @ efrafaa ad @ &1
e MG T wangert 4% sfafafs T3 (representauve firm) % WA
=57 § favifts Qar 2 A 305 sfefify v7 @ g =0 0@ ooy et
gfvfma w@at 3, 3l 7@ 7 a1 g g efafer war € aeg Afafe
guF e aa ai &1 (“Normal Profits enter mto price, Sur-
plus Profits do not "—Marshali)



mT Q3
AT LT (47 ¥ g ) wwa
n P N
oAt
A

2

A

£}

a

g s
¢ ]

% H 9 R4 Q

<~ 3EORH B
9% =iy §9 71 I @A =¥ ged (@ N oAb am
mig adf gar )

3 a=gs sfafalfa 79 A IreT ama

] &’ = nfafala 7 1 @arg @

o (= U T4 ¥ IeET @y 3R c v E T @ og g

2 w emes wer AW (R CaFauw ) + Al
CERS
am &7 aarar §F 7 agis
(Profats tend to Lquality)

A A 7T §1 WA BN SATAE A QT T gar eararlow o fia
Ty9ty & A\fqa wfes &, a1 T 1 @ §, a}‘t & @t i, Ign a9
T3 F) @) 8, e 3w Al ¥ foraR w=y TR F Y AT
T 7 g1 gy vFAr & | A9 STEIE 4 ) IG <% guT seerdt ¥ PLed
39 Qat 2, Tl gl | gEE AT afrgiaar 1 41 & | 9<g Pedt TF
e g § 2T & ©F 6 ¥ 92l g 839 s § nfaiifiar &



¥Y EEtic]

FY T CF IAEF BT AT B ) 36 Pew ww vy
rt 4 gamar A3 91fa a2 (profits tend to equakity) | araT A &
waa TN I § W gF @ AR oF Ot TR Al g afedtaar
g & |

o™ T FE § T EW W T
(Profats tend to be the Momimum)

@ 71 gat w3l wifas 3afy e M AT M AN R g
71 @=fs 7 a1 907 qu AWAE 33 ¥ @ erd sARA A @M K
Aard, W slien 35y s A g § af Aar g Al @a P G
R IR A AR T L1 o, W 3w wef A maerad dut ¥k
ak agh 0 4 quf M@t ¥ A AR & wber 43 @1 §, am 4t e F
& arat &, Freg afadlfnar 7 scg g At @z qg o fid @ 2

T8 S A™ W g 99 1RE @ R wE

(Profits 3 er annum and on the turn over)

Ty €9 ¥ @ N afex arare 9w ogE §A B afga F s oA
olmramr ) WaFamrd Igwran g 000) Fo F g g faed
Igwr Yov0) ¥ @ ZAT @ ITH fﬂ 9t Afagd F@ At Fr A e Y,
D TEEa A A A w A @ B an A, amafs
® A AR W A g wfoadt g, wleg 7R amd AR s R
Frl ¥ A o fraed £ 3 Al 3T 4e00) (N W fredl TE
AT gt W 36 Al 9 @a o) 7T 3 QY qF (Al o @ o sl
Fzard, { 77 frar srgere @ Praeft 4 @il 2, @@ % qo fE @
13, a7 37 ¥ A B ow an g Foau ga @ ab walqes
capital trn over gA ¥ A Gl owWd F 4000) F TN ami
¥ A T wooe) W FR o @ R, 43 33 T waw 5 Qa7
T A A A 37 G 4T &t (one capital tumnover ), 4T Ak
saq TerEt F1 #a O toje00) ¥ TU T farar & a4 7Y & I1AM
& 3@y & T {ﬂ F Tur {38 v & & (two capmal turn
overs) mfz) #Atsfm ame AAdg 5 3w Feh B A am
Yo ¥, FLIAM |

G oUR1  small profits and quich rcturn” @ fyma Fe@ T
g7 @ A I FA G T 07 SUL W qedl e Fran @ § @
g goafir e aRE Qa1 g s, 8 % e dar S



TH-HT YOE,

TAGIML A WY 90T I & Fa1 wAfw D ag w@ oW awM,
s WA 3T Awnfz 24 WA A wfake o 53, shed wi
% 3 7, W " @ qoa 63 ar gwar |

(¥ ) I% aur Asq ARETS SFE § @nt WY uge & & B wIeEEd
Al gx Foaysad A Ry qu Al fewr wr azar | e
7 @ gFArs waws dar g |

%3 96 gt Fepd e § 5 o 3 3 oW ERT R T AR
Iast MiF sTear § st 3§ 72r Az o w €

Aggeie I w e & @3 a1 2 fag § Treasury Bills
% v § & fod 2@ ¥ =fus a7 3 fag 3 Funded =it Unfunded loans
T & w7 2 B0 T A7 al 23 fad Y, a3 Nd 3 g
) &1 &1 g4 fGar i § AR K 309 T OF T a2l 8 Qe
miq’ { Deficit Financing ) 783 ¥ fyaw w7 ga =t o =an qic 3
FU) Bt erawganr A% ad eww S, w6ilE g4 e kg i
azineie £ feafd 7 ardl 3 S 0% IR Aw EF A A wEd AN =@ s
u% wams w1 (uncontrollable inflation ) urg &€ & T A f5 fadi
fgaaz B &vd g 2GIA 364 A mar ) 58 g #cd 2f5 “The note
issuec as a means of raising funds for emergencies has come to
occupy a definite place in public finance, but it is admittedly the
worst means and one that is fraught with serious dangers.””

Y L T

! ( Loans vs, Tazes) °
FU AR WA R | 591 7ot =k frferfaa ¥ -

() muak WA QW AR ag 2 s R 7w A T8 w6

azar % 1 5 F0 Q wd @ arme gt 1 5
(R) FUHR B AT @t B qu @ B g 387 g 91 ¥
5 T RS WEE F1 (ARG e 3@ w1 WA o Wogand % faw
Rz ¥ eraRys: BT UG A At # oo @ Rkl
SR ¥ g AT ¥ A Afedt St et Sar R, e wimfedt st ag
aqregr 2 s € Aol & AR AR AR A o dt qer i,
e 38 xak @y Tordl & W gghrg AL T @ gd A T AR Y
¢ Q) R 7 @ w75 A § 7l a3 as awrR Sy
@l A1 0 3 9 B QU AW Y 41 aF 97 0 G AT [ER 73 oad



Y=o BRI

Y e WA AP AMII IR IN G ai
Rarg A AN A Y A AN A s W I I IR 8T &} R
wat il

() st &7 70T §9 3 2 3 NG SR W Iq WAF w@@wr 2
s dm wE oA A N a e darse (A A
T dat & A w ar, e g e B are G T G2 1 7od AT
oG L FHE m A TR TN M w st oW W
R o v g 3 w s aear

(%) =€ %7 Aw-mfodl @i w27 B AT R ovg ma fafodt
B ar or ¥ faafdtd far v g w0-RA 3w A IR § o
= ags g, wg s el g sl 1w N @ W B W 3w A
ey A @R Y T R} |

SRl Bag wn Qura i wAlATRew m il W
39 3 fau aragas Qa1 A% B afene | ) arliTar e 2 B owg
FRWEB @RI FRAT IR {1 g war 35w {0
o8 R T3 TG TR 9@ T 2 ) 9 worawy oRfafdt ¥ ¥ sww
adt aawd, 70 R AR I md M & @y e gw W Y
ara e AT S

et =i fr 3
{ I'nternal and External Debts )

Y TR TSR i € A fdel B o www
FR W 8 2 e ¥ a1 o¥ 2@ sw (Internal Debt ) s & a3
T Prgt ¥ fag 9@ ¥ & 3¥ fomt gy (External or Foregn
Debt ) 723 $1

LT TR TG H
(Productire and Unproductine Debts)

2% gq U 7w B gorw 9 g 388 Am waee mmeh 1o
2, &1 38 30ies B ( Productive Debt Y s % 52 afg gor 5 o) 3
W aAmT W A AR g ik O Sk e g, ot @ 8 gy A
4R TH AT 8 T AL WY 93 AT F A FAH A @mar na @ 93
srgars  { Unproductive Debt ) Y %) gazs g7 @ Repro-
ductve Debt 9% ngmas 7 % Deadweight Debt fy 321 %)
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affkTa Fide T A W T 5y
(FPunded, Unfunded and Floating Debts)

Funded debts—3 5 €1 ¥ <t gwar afus @ 3 fae adt 21
A AEY arvd A O AR | I WIR A WA Gl gl 2 oewm
AR T T4 IR (47 72 713 9 T T8 T R 99 QTR A7 ©F Al
%fré‘zﬂz'-'urtaa%uznq’tazmﬁmnr({?mrmafmrmr: I ag
TF T W e A 2 2 A% IR EWAA N WD AW Wk Fv af4AL
ad grar &

Unfunded Debts—3 =7 R ¥ 9% w93 faw frld ant 2
A A vt Fd e oy @ 9 vt 2 32 5 wwm bt g 3
T 48 A4y 2 {5 A et (88 A tBod ar W8S i1 g @ wrenh,
& "Uw % faw ag whyard far 2 06 oY filyTa g o 99 X, #4F W
= oF Bl w3 e @ d E)

Floating Debts—ag =ift zeraala FUER ¥ awn A1 e0 ¥
= G AR 3wz as At Y 9y wft B oF ana #§ T @0 927 A@r
2 e § w9 aw o o § AT 9 el § w8 o=
3 WsTRmEnrT A e o FAT R a A R 21 T
7l @ % A=t @ & ey ) Treasury Bills i wdiy & fag 3 &
Ways and Means Advanccs g w3 & fag, waifg |

[ FT AL
( Coneersion of Debt)

HAYRadT W Ad By WA WL & A2 A ¥ 95w ! o0
@ wwar ¥ f5 A eAq G WY IR AR W oA a8 F
IR IR 137 | ol 40T # SR S @ WA g7 WY AU @ &7
Fqra-gg ® A SEA i 3 3@ R AR 78 BT = ww=<w ( Conversion of
Debt) s 3| awR A Haararmt @ B A [ 70 Gy ¥ fog ar
R Fdt 2, Fifn afy 3 o w0 F@ A T Ad &, SR FT g w o q "Y
AFC G Y <t A0 M 7R 2 Gw ot wfrr B @ Fwags @ wgr )
AT 8 BORT R0 G T G 4 UA B W W WA H 9aR F 3 O%
at gg war b AR a2l ama adw i d @R
Bt aTr & awe I W Lo FAT A AU AR LW WY 47 4aad W
aFf 21 @i zE A a1 S 2 R o TG SR wmeat @ @i
w_aw il

o §¢
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(Swndang Fund)

¢ W Y A AR SR A R A R fr gz 7y waRal
TG IS G 3T N Y, as QT 9 wh anh w1 9%
7§ Iq@ AT F WRAL AA| 7w gu-agiarig (Swkng Fund )
TR 21 47 a0 H T Ak A, O OO @@ O AN ST A
T HY A AT F WD el oy & B o wve @ aler Te8
el IR WIR gy Tu3 earmark R A 9 ¥ ARl
zad 8 35 W GRaR T w0 e s R g afd pdt waT A
aF R am Hae AR sk 7y 7§ 1Y vefas TR
Hadl 41 g AT HAE I A AW 2 AHy TR & faw 25 AfE
v g o e o Y Sy e 3 1

@A M A rdn F@w Yy wr e W
aar 3 £ e st onfis 972 % o 2% wa oy 1@ m-tREiaa-i
Far A derm wad | A O & Fa @ e it e e gl

5RE I
{ Termanable dnnuatres ) .

S ST OF TR 7 A w7 AR wna 3 o 9 e
VhA et ehm et i By A wu D wer 3 e Aoz gt B Ak
A FAgEEt 71 & @ OF ffeT wa T w@d R 1 Q9 grawm gaa &
annuities 75X 3—Ieey 3 g teo FOT T T g § A e i
A 3T R wAAT S T 6K boo W A A o sy
Hrege @z o o Lo FT T T @4l |

Bl Tt
(Capital Levy)

4% & A e N I8W AR, uF A adn aamEr aa ! 35 e
FEORF AW AN TR U A AN AR fr gz 3 g werl @
A al4t @ 3T A oy avd | Al 3y @ 3 Ik me B
g & T QU T A AR 1 o wemit & qa ww flgd @
3 ot €9 8 37 R L9 @ At N AR 9 AT 79T A
oY 1 g7 4 s R Wl d weRk anhnl 8 3t e W
sy AL A A AT fee A g8 N < ST g A g Al |
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<t 71 capital levy 72 %) 2K 9g DT WA WY F AT AWNCE AR 13
SR arr g | o zob R s ww wY §1 q9A A ¥ T wracmA
ag dinr £5 LAt A mer 71wt @, oper Ak S R T A, Aed
AR gl A | gad T FA Y (R A A 7oA ar
9377 1 za% Affe O e Sz wvara A 2 | Rar FEA TR a3 aF 7
R w9 3% b5 adt N wgea 7 BT T, AR AT @Al 7 8 AR
A oft & St 74 o Qar A wa A @ g | (AT @ o A A
gwfa 77 (Wealth Tax ) @arar 2 ag gf 570 51 508 7% 93 17 g1
F o 7t aftn Graaran @) v w3 & fn @ aar )

U T % 2w sl
(Lffects of Publie Debes)

78 a7 3 gmr ¥ qd gad ag A . Tfe 5 oaw woaaE @
SRy CEA g e A % Feaar 9 1T 2R gAa T A q
AR Fraft 321 gl o w0 06 0% 9 7 91 Al AT 3w d
wfilw Rt 3 ¥ Qar Y AR GEaRr am ami ot &R Y | R @i @ @
forfwt 0 3 3—us @ 9Ed wy A Rafd B = g6l wafs wo @
feafa 71

2t % TEd Y F1 T R gw g 2 6 79 Ordt on 3w @ g
2 R TS W TG AT TN 92 B A 1R 76 (AT &9W 9 g §
0 F w1 8wl S 21 AfE ag waRrR Aegl 8 9 R S R A
D% B9 a7l 3 AR afy ndir ¥ aqsr Qar A ans WAy wear 21 it mfds
{5 & S 2 B GEAE AT Y 9 g 3@ U Far 2 fF a@d wkomi
eomma HE S AN Y galaaagd & a1 w=i ame e ward
&l 20 ¥ T Ak RN gwh A 5 AR w1 7@ Dar 3@ 2y 3 Gt
B ¥ ol | TR €4 @E X 9 AFAT 1T | T4 @ F R A oargr g
xa ard uz BiR 73 2 P 78 awgrR A ndd @il @ fha Agaa § daar 30
IIRA U 58 4a Qi 2 05 @ 78 3 and 3 ey 3w A IueA
ofw & free) 719z AR | ot AR A 390 7 A nafa B et sl
mp a2 57w & wAr 3 aar &t ennfaE L v A w1 s
qall AR =T agar |

&t o 5 2 RO 1 @39 B W6 FET A SAY YT 7@ T R
faie 2 fF T ez @Y AN B g A am R ¥k swr gwan A
ot s YAk e W BUg ag WA AR | T IR T @ 2
& g w2 ¥ e 28R g A Il B age A iy ol
2K 18 g 8 ©F T § Ty Al 3w 3d 7 ogTar ¥ | Ak g ok
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«T%0 mganl & war FFwek T Bwe wEry @ ey e SR AR
af ayar it & S a Rt B A AP 2 Q ag &% R SN ST
Y A w AR ISR TR @ S v wd e At
33 R ma WA e A nd7 gk R AR Y ww
A § 3w w3 wa, % i gt A aew @ 2w AT Q@r
2, S zeh R w03 B 98 ) waait 3 o g efa sdm S wiiw
fe it 3o ofifes sUR 1 Saa whmw 9 A A d
¥ oftc g e o A et (St ) R @ Brea A am ae
et { 3 ) % i & iga Y N qe aw maRE A A AR SO AR
Py 3 o & g vear 3 AR A1 ) ard A e A6 A AT TR
A iahmwad|

M@ epaigin W A Yl oke s gagg @
R il wear § i  fro e 9T 3 AN ra aw & fag frar w3 1 R
&ty X, wet AR S Fral 3 Rre R et 3 & ool @ @ i 2!

@§1 &% @ WU Ty 9a L a0 DAr R owar 3 9 Fary pres-
ent generavon ) 3R HY F1yFT F7 a3 ( taxpayers i future gen-
eration Y@ | fpa o ey 419 92 R, 7 za o w Pl T 2 fe B0
8 wor A et 3 gdl Fema FRY R ag A a1 v, gl
fY 9% T 299 TW 3 A (6 @ o o g i ve Y A Al 3
AR Te 8 53 W IR WA 9T TN qR A R | e TR

S TR AR
(Defrert Financing)

AR 0 G T & T I3 9 T ward 3 0k 91 wf v 9
2% 8 o g A S #E TR d aRd @ @ 3 §9e ahm
afi, FouR N IR @ I A Y growrd g L eAn e
it 3, A IR T & Ak WAL @g e R oF dew o @ e
of gvary, SR AR R ST 2 A D gu w A e
g TEr AN A WA B T A GF 9 90 g, ol e a it
TN T ey w2 T R A vt A ¥ s w2 R
za ferfs 1 o0 2 0w % ng’ 2 { Defiet Funanaing ) 723 §1

WIM N AWATTES T AR qz ¥ 950 A wwi G R
3 fise i faar SR 9T ST PR WA s A A 3R oA
QAN aFR T H Wl WY A aners AR R g el
wad R a3 e I i R wRevew @ wdaw wow
o g 7 @ R A R A FR T R A A 3wt & W qu e
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AR 78T s A1 Az g & Mg T D aF 1 ASEA T AER FH
9Tala A19Ar ) av 30 3 AT 77 N R CE ar T e 8 AT R
AR 2z M A7 N fE D@ 2

&ant’ magw ( Defiat Financing ) 71 g-+ifes 71d 1= 2 1 &771C
I TR ¥ o2 A F G ) T A A a0 TR ) B ar g
U RA 1 za i 71648 Tz A ag £ (% 7z am war ( Inflation ) A
A 30 Y a8 Bt B 21 <1 wiT 2 aza oo O Ad Y e
I T2 9T F L, o1 f5 Il ik ity wRim iy hwwmow
<3 5 g5 #F toooo 000 oosooooY it a% za nar TR W & A
1M Y eg <o ot 7 1 A Pl 5 @9 ek 1w A REa @ e |
AR sNIRGYIH B SR W aF I9H 14 IqAT, Sk
sagm A Aifa Sy ;1w # adl @t | 3o Aife 8 g7 # 1 ee # fyae Mg
@AW AR had e edr Q0 W s et
Aifr 1 gurR 1 Fm § D gz R 3 G 93 3w § @ g w1 g A
D d, il ae R w Paad @, Mk d el e g ewdn T
O W s B Amd mew AT AN AA) swemifs
@R A zafa 9 1R 9041 9% A A T DE FEEIT I TG L AR
ara # ft A1F 3y A 5 amz Y aked egfma frar s mzeERfs
TFR ATR LA Lo qF B Ay Tz T R, G Y TY a9 daEr
AR 2w Har &y AR Qi 9 e 9 faafaf dafm @ @l @
7R 99 WfGs VIAE 7R 3 P «3 var w397 A A " 20w anl, FE
u Ul ¥ § frawr wifas fre @ g & a5 A ad faart 3@ Rl
§ dard w39d 71 8T /A ARAE § WAL A A 29 37 R gww
gl

a gt frrrd 9z 7o fF St ¥ 3 e Sard maar A A
g At ) swman AT wagzn el geam oy ¥ 3@ & @
seArT O, FE WA F g 721 qFf F 9 97 el e AR Y ) Ama
3 ar ) za fafa # T S 2, AN T var A 9ud gdt § A ofw
71 T Y e TR 97 o 3 A B Al wEr @ndt § Ak 23 ewa &
ekt g enarfdl 9 e B ae W agE whw @ fiwar @A AR
A R gar W B 7R g w8 @ A wE Qe fre war R 1w
g TF 973 waEs QR | Aar 43 ga AR N 5@ 8 @ 29w ggener
A 303 AR AT W g sEEr R}l s B R0 3 fam Sfw
WA T 2, A7 IT 3G B ARG A A, B waraan, i aar 39w
an & afrdh arangel, waglh 30 A B ST a9 3§ gae IgaT
T B azf % sara | el e 2
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26 @Y H A T4 @ IRT 5 AAar 97 3 AR a7 genE
713l 9 8 §ar 77 39 o o R T ¢ fF SR a i aar e o
a2 Al swrsaEd 1A g O i R @ ag Ak & #fas fa
& R e A8 G G 2 ra nearm AR O AN A ww g
Fite 97 T Trar R @ @t 37 A gz ¥k 1 damd e gd R
e A AT AR WY G/ WA 3 AT A IR L AR
gz 3 TRQ Al =@ 2

fted 07 99 A T 87 T Ad A g s 2 —fay of
it & ke 7T ma At oA Y @ g A A akm | R) QW
< zaar 7918 AR ffEm & e § e e faear G BT () ®FR
T ey o9 o A 2y WAt R (%) @ A AR @ Do # g
fryars o 1R | Tl Tl

QuEsTION

1 What are public debts? Discuss the ways in which
therr burden can be dimmished {agra 1936)

# g7IaR & freafiim gy —
® gz werw ¥ agE % g 7w vy vy A Aagd @
v § Y arht TR SAH A e a1 ' A fear )

T (R) 7ed v & R A A A 3m B w2k o
St o @t F & gy A M AINE W F 993 aag dw
A f a3

(2) 260 20 & @R 7 378 723 AT 27 1Y 2 Pred oaR &Y
arrr g | e R e N & ware fowtar 2 ofi rg o O e
ez 1 8 @ A a0 w0 e @ )

(v) TR &t T 2w VY 5% A faena A wa, A T 3 Y # 3
s F A @ LIG 12U T R ava @R Y w3 frag e
ot 8 e 3 ol @ TR Ll ¥ oardag a1 S ok s &
gl ST AT WA G T @ A 7 afomm

Wzt eR g MW 2F W wr wEY S war 2 @ A
fro vt ) AR | SR O O A 9 T g w o W
Tt & e PRt s BR3e S 3, o0 6 TR S @t T w9 R
5 e w1 78 T TG ARG 0A 3 faw 3w @ wfew ad
e T 2 AR ST %K 14E g2 gt qear § 1
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Discuss whether (a) wars and (b) public uulity projects
should be finaneed by taxes or loans {Agra 1957)

2  What arc public debts? Discuss the ways n wy,ch
their burden can be diminished (Agra 1938)

3 The note 1ssue as a means of raising funds for emer
genctes has come to occupy a definite place m public finance but
1t1s admuttedly the worst means and one that is fraught with
serious dangers  Discuss (Agra 1924)

4  What 1s meant by deficit financing ? Examine its scope
and role in the development of Indian economy (Agra 1957 56,
35 54)

5 Write short noteson —

(a) Funded Unfunded and Floaung Debts (Agra 1951
{(b) Inflatron as a means of raising funds (Agra 1954 s)
(¢) Sinking Fund

(d) Conversion of a Debt

(e) Caputal Levy
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et Brasaaean
(Indian Public Finance )

wiCEts Uses g fog omrear e 3, 61 R, qu v 41 afw i nw
m%ran:mm%ﬁamzraﬂwtsze 2 T |

widla e w1 fiE
( Evolution of Indhan Publhe Finance)

siee ¥ gegd wita 1 Y90 F 99 gA S W) 59 AE 3
que ¥ W At 4 R ) Twar o Al Wy owta maAGAY
S @A % Fa o arva 41 Seta g ¥ olighn e oge @t Am
st wftrad o5 fafiea e 6 A afk fe ol % 9w 3 o R
3 G I R, R G A W A wd on R e e G
1, 73 S SO A 70§ sag it o et Wiy S qmg w
St wedt 4 e fresaluar # onm @ 7 Ta 4 | ge TR R wgEen
& Famey o1 e OTeT T AR gU e Oy A R 9 2T
AT AT

A7 1 AN 6N @ W tose ¥ @ AR A gERA
T} £5F AR e O fam A v R, e ¥ @d fom A
qum R, Bﬁtﬁﬁxazzamm’mﬁetm%ﬁwwrﬂﬁtm&
% o “Paeh 3l a0 v 7 Sqenr ) W, cog @ va I
FoaTATd Rl Pt ) e 3 Bem d wger of e A
T gr it o5 QN 3% wea aar 3520 A § oun % et &) Pragd
TR FT AW U F 976 3 g0 3 41 75 GFar A | 0=t 91 F¢
ey awr g ¥R % @ Al v e ag )

oo I e i s A A fore wen W R IR Y
Sorfiw az @ FE w2 Q@ @, w05 At 9 qwa @ ol HOFRF
a2 %7 4fd % faw mwit ¥ ez fewwr maww g ww o e e d
o fea i T dok okl fas A o f o fiflsa R B BRE
o e e A A ¥ R wgew 1 el & R Geda e, oF asd
qarg ( Meston duard 70 s ) wWhgad @5 PR A
v Firaffia 5¢ @ A wE 9 R TR W oahed Qe HFER
ot 1 aend & @ sdleE AW, ®WiF 39w T 499 Ry A9e

veA
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I AR I g ax A INeR 8, wg s e ant T ¥
FTY Afew 539 %1 gaaar ff, 7 IaFt B H @ WA & Id @u
=1 F @ A g 7 @ galag Rew ond e aga Faw g e
fadt a1 Fgar a f6 1 qur AT Adt @1 fra aF frafog P o ar,
IEH A1=df 71 qreeAis MIwFAS A AW R g 4 | ST A 5
19 9N 3 @9 ¥ g g eardt ¥ B, 9% qan ®) 9 e wr
4, 3% geR W ¥ Sl B T 9WE W@ aw @ A IqF @ A
da1gAr A ot | gk FedT medt 31 e B Qdl A aga difis o
a1, R % TR B AL aFET A A [ 333 5% qv ughiefe 3
F1 90 w0 51 39 o, 79 90 73 23 A DN dar 7 @ evdt e
3g gdar wafaq a1 | waed Az & 05 fea g3 3w § G oaw g g
€31, A Aga et AT AT 80+ ¥ I TG @ A |

9aq 2E3% A WA ¥ faurd § g7 afada g Ak s &
RIER A7 qur oAl YT 74} A T mar frawy fFaragr Fam ¥
9 ued qgaar Fxa KT ag, 35 A et R R, TG E I
A Mt & O At B orwEr A g A %3 % ¥ are gy BES 7, ®
R R X RA A, amear R AL ) WA QAT @A WARS GEW T 6
i GER medie el § 55 GUEA X AT e A g WA A
5 @ 7% 3 fag fage Bra odt 5 92 159 gaenr A ala wFad s
TR AT g Frala ¢ 1 3w AR wedl @ Fre v Raem e ag
fred e T ST @ W31 S Rga o Rar3¥ @it @id
( The Niemeyer Award ) %A § IAU A § | I6% HTGT G
¥ ag Fawifer =1 7k s AT ¥ S 400 000 &Y, Se#1 g Lo 9RYTA
FE1T G AT FIH A AL AR A wo wlewra s wedl § afer s Ak
38 o lwara wFa § faa fir asdt o7 9 g ame g —

arsa FAMT FT1 qiawa awT
qraf Q0
e Ro
HgE A1 (9T AR ) W
#R1E £4
g 20
LSt =
ARG S
ATara 2
Fer 2
faq 2
F5¢ afzdt dtamara 3
o9

Flo 83



“Eo Eotied

o3 whifes w2 fla 5t 5 g w5 SRR R
sftgra @ USGt $ 419 A gwilka 9z B Ao v ¥ FaRa frr ag,
Tty w@f

AT CA1E a7 4% fogre tevs qF AQA W @R O WA
% foae F TORIEN B9 SOATC 41 W09 94 8 0F 9 g I Al ¥ waa
R az) 263§ Ane ¥ e § g g e R A S
Fofeadn w0 awas wiE g AR AR T & 1o Wi tevs B
a & Travg % fama 4 o5 waes fenar 1 Destnbusion of Revenue
Order—1948 & 7w ¥ afix ¥ o fra® AR 739X 4ol
«am F w1 wa freafalag g3 ¥ ffaa fraraar —

i afaas e
g £t
9 A1 (IWT A3y ) e
AR =
faamt 23
afiarl anra =2
ARIRY T T g
Feikic %
Lot 3
s 3
go»

fag AgFaE tews # ot frarafiy g N aEr & @ ks G s
i % e T A 9 A el o w1 g qad oA
Y 5@ ;9 F Lo wfawa wa 1 Favg awdt F fa ger frar @ aaw
oz ¥ Ju e W ene [ Frafa A ¥ ww w3 % Hed am i fie
L g, w0, fu) B oFie § ey frar sy o Yuge ¥ wer
g ST tede ¥ B ¥ qon@ any (Deshmuld duard) F T
3 gara o 2, AR S 5 o o fog 9FA T, SR as A fem
5 urq e ¥ AU fafda faw ardiy ( Finance Commussion ) ¥1
fmifiodt T #E T} At frfa adt feat | Xuge e X AR
o HTaGd ¥ T e F feavg 7O 4 38 AF RaT s —
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s . afaTa
Eixte L%
| IR 1o
Az oY%
afimHl ama (X
e (EX'Y
ARG §o
LEIE] 9,
EGic] o
Ihar e
Loo

oo o dgga ¥ 20 Brga ¥ ot ml S adia af g | S Iad
A1 & fomad @ 9 MA A F Fga § 0 o ara W@ W@y
& 3% og@ &1 =A% Afus wm Rar @ fag 3g saage d g9 agi arg
Hddla &1 get 7 A 1 % Broem & e usdt 9 fe demat &
AT # qRigE F& § 97 # T gusar 90T T 5 IH |

8% e e A1 9 *se T AzER Aw Fag R S Qad
& At qur 5% GRS gL AT a9 AaR o, a1 afk ugsl maws ansk ar
@ W, ¢F 9 7w ( Finance Commussion ) 31 frafea @t aifie
+t A< gafag o1 Fo dte Fralt 41 wvagar v ra wmfigsa Gar o,
e wet fald 32 Rt tewr @t & 2R @@ @1 ogen Wi
L avE ey ¥ ang ) af | i ¥ s Rewifid oo e ol o —

() AT 518 T A P oo ARYT F e o 9 qfigas wm
R AT @ qwdt 7 Atz A g B wgaa i —

£ oty fasila alga 2t RAE ( 1y 93¢ tedo ) ¥ migae = 3
o ofmra 7 RAr @iar T A ag fafud wedt & S it % ara g afz
AT— &0 ARIYT TAGEA F HGIT 9 AN 2o HEAMT 78 47T 0€ F Tt
aa ¥ Fraar &C sFg g0 & (w0 a% 98 AR S0 Mo W) |

T 5w e fasia e & HI FAT IaRT wC oW 9
¥ g5 Al wn usdt # Gy ;g | w4 OF 399 amg, e aa
sAwafs da ¥ Y 7 wa el A ser vo fiTa sAd fFafia Far war @
R FH, 20, AT, FO a9 Vegetable non essental oils ¥ W 73,
&t wedt § Fafa I Q@ Tad—g7 TSt TegHl ¥ ma A w5 0 aRkwa |
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s afama
EicH ts'ho
IFRY reen
azg WY
afkant dmg 1R
frarc ey,
ALY XY,
Iy e
LEicd % %o
e EEL
R wiho
YR 39e
T AT o
it LETY
Lt (TS
gy 200
qog, e,
too

¥ AT A ¥ am g 9 71 vou sfwd am @ Wt
fear amy

() 39 T Zow @ ag, 3 ile w0 (AR @y, aed,
fmitz, aaafi o) 7t =02 a1 4l vo nfama W Rl ¥ IR wwHEw
A7 & frammeala ag i~

e afsag
- TG 532
REIE 8¢y
. fare 185
EiEH o730

=it aara 015



At faagedr X

AqaRT &4
I ¥R
qarg ERL
NG 382
Rauag €ie
UFUF ¥ ¥
FETFIT BT 258
e g
A EIEG RE
dray e

300

() F=% 2 A sz % R w@ o Pala 50 & mg g @ Am
# <t mrara, e, sPeT qur ofua aare N @A & w9 ¥ fraa ¥, fw

WA A FF WA —

AW F Low WE TR F AW e @rE WA

AR ” Yo n n ” » i ) »
T
SPar, 4 EE ”

n N n

»

(%) £3 Usat #¥ 39% gradt #1 76 7 qu FA F fag =T ama

TR AR A ¥, §Y wnama, 4w, sPan, afmat ana, Jag, Sug A
TR FITT A FS ggwaar [ F e I F ot F 39 @ as
gearalia frar g el % 59 93 g¢ 9 A wal wify sEA S0 a% A
&7 3 9339 A Usd ¥ fafta 1@ w3 g9 Rwrwdt 1 o R aig
gt fyacg F Rzt @ usdt § ewla ) Feaar 51 #8 farsg )

FeAT ardt fe-saTen
{(Present System of Public Finance wn India)

A ¥ (7 3 o F W B de fufafer € i —
g Fralg #¢ (Customs Duty)
5 atgAt 1T safa 5t (Central Excise Duty)
#aFT (A F14RTa %K) (Income Tax mcluding Corporation
Tax)
g %T (Death Duty)
HHA-FT (Opium Duty)
gufa %% (Wealth Tax)
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4% 3% (Expendsture Tax)

39T 3T (Guft Tax)

Fd1 41t faz (Currency and Mint)

qteza =it 2w (Posts & Telegraph)

@7 (Radlways)

A uwdt F 213 % A fem aae -

At {Land Revenue)

fgait § ma aw (Irngaton)

s (Forests)

A8 (Provincial Exeise)

@ (Stamps)

<¥3ta e B (Court Fees and Registrauon)

#fngfi 9t 97 77 (Death Duty on Agricultural Land)

77 w19 #¢ (Agricultural Income Tax)

At 7% (Motor Tax)

adtem 7T (Entertamment Tax)

it 9% (Sales Tax)

% #fifcs A g7 Fia e A war a (Gl e 7t
ehafarai @) o Q@ ¥, a1 g0 aRrw wa swdt A v Ak B
991 3T B3 % { figa vl g ) e st fmae 3y @ mex
R gg AN WA ar A onfa ks § oA &, qww 33 sfed
am et ¥ A PRl B vaig gg A 7 el 7 R e €
( Pregay o1 o ), e S ;g g7 < Gfg F g g dd 2, I
¥ mraw, Rot, I9E qar ofant ama A ve, 11, 4 W Lo4 @ T
mWENT R adE) 9% gurd R s and &) AN
e AR it 2t @@ ¥ | AR e i T g §oggen 39
s Prrg Rt 5 for ofm wagsd S dww Aan
T fyme 4% { Development Levy ) 5t g0 sasa { Better-
ment Levy )| fma-s femmianan 4y qu @ wwar , A 79 %¢ ¥
W w1 ¥ il e s A w-fwi, wefn e fent
& graarat o ot o G @ ¥y IR 8 T aC
2 fra ¢ o @ 9 Rercahnan 331 o4t 2 7 wear qia 97 A A
aran &1
55 A I T F GF A 9% @ R

Far %1 =97 (Defence Expenditure)

fulrg e (Cwil Admustration)



wrEala fa g YEY

37 fimfg 51§ (National Development)

asdt £} a7z (Grants to States)

geifidt o¢ =53 (Expenditure on Refugees)

@ 374t 9T <37 (Subsidy on Food Grains)
= T @ 7 A% 59 9E Ei—

gi@E (Police)

= (Justice)

3w (Jails)

fagr (Education)

w@eeg (Public Health)

&=t (Irnigation)

fafear (Medicine)

dmfis fed (Scientific Research)

%% (Agriculture)

sfafar (Anmal Husbandry)

wgF1far (Co operative Societies)

It 93 (Industries)

et 71 Qemn¥ (Electriaaty Projects)

€M% Fraiard (A Transport)

TPt famlaq 7§ (Civil works)

o % i 3 o qedt F 49 WA s T oA A1 g s fmsa
T s & o g% wng-sag & feafs fra swre N ®, qoar faw oam
@ F A7 teunug o H F1 a9 A L8UE %o 1 GF TN (SWORY
Tsq ) 1 Fw24 A1 far arar & 0 —

* ¥z ( Fg-ong-mEAra fER 97 )

q9e oF ey o7 har  frew @WK 71 want a7 ¥ wgaife wm
aut a5 F1 qu fyae faar arar 3 2t o af ¥ fag 3z wae A g@
ZfiF diwar QA § A gon Fead Rearar ¥ 66 ag fra sqg s
A ¥ A el WA A I AL | I wmAl AR @ F e WA Y
3 719 &% wrr nar & AT fa a7 1@ A 37 AR HEg- f) wEA
& wifvan figg o ar agalt A A, 1A WO A ¥ oF aad ned, OF Weg
% gr4 A% gar (Lower House) ¥ 5eaa Wl 8 | (T CF Tsd GUATH
Tz A gut wIe Iust Usd aReg § nee fear srar @, wifs 3209 e
7Y A Uy gt 1 ST eak 3T H A T A ) g9 P oA @
auf § whafige =gy €13 T—m@ad & weafi® =g A w9d (actual
receipts and expenditure), s=fad a9 F igw qw wifgm wgEA



¥E§ R

(revised estmates) (3¢ AR w3 gefig gt w3 ¥ i
o, At an % ael iy O AR v e % et
frg® 7d 3 W W wgE @ gward, wi fe ww wad ¥
wegw B o 2wa fead s Al o %mxaﬁr% 11 vﬁ(maﬁa'z%
Tz 7 (Budget Estmatcs) | wren ¢ & Fo o voeft 09 1098 #
M) g (Reus-ks) 71 awz v Prar wgar @t 3 e av-y I AENE
AT F1 oyd % iy Ry ardd, wwan-ag B vadfa mama g A o
eg~te ¥ fag e ey G fog AR | ag awe el du fer
star & P Fram ariarat 91 5@ 70 o wreac iy 5 3 gad afeagad
7 2 ) faarm @ o) ) T e ) qug frd fem % waRet
Razwettamaeil o ety e
STR T AR g e A T end | AR AR @ A3 a0
191 A A8 1w e )

TR QYT A O vzw A G| os g iiae Tewma @
58 90 T8 g8 Ot LA Ay A ow WA §) Th angledt aT I
e FaRrl AR g S 9X R R | R A HERA A 9t nat
ez H g aER Fodt A QY| 75 A9 @ A @1 wmwd
wafea 19 (Consohidated Fund) & g a1y %, 9 upfy @ 37, st
e ¥ AR, S qut % el 4 S, [ el sam, B AEdt ¥
=4t ¥ 359, MfEzx sAcy W gfewn A1 Ga, aw efw FAT AT
w9, efE | ¢ SR A T o Aicees B eel A s e a
R A g A QA gE A o o A WA § o9y &) Amardd
Tt 41 7% Dt ¥ P we a1 ww femr avar @ % g 99 9dl e
FEATEHR mIwE | RN @0 A (g Al T A ™
Afirr g g !

SYHY T F AR I A 2@ B pafiag A ¥ e
AR 6} 80 3T ST R ) 38 w9 g AW 1w et o eTRe St
Lok ged wafaa AR A A Tar g w3 At A At eI
Q@al & dt 38 Appropriation Bul 1 ¥ Ry T & 81 46t 45T
4 T2 % 99T T FOAE ¥ Finance Bil 19 wrar ¥ 13 45 fag @
e A WRART Sl FAl ek I Eugy HAMY Ty ek
iz w1 1 (Upper House) A Ra RI AT 21 gyt ot v Raw al
wafa 9 v 9e-fEa FU g ala o QT ST 9 T9e i Ao
2y SPRATCE ARl A W @ A s Ak ad W L

SR IR T A ST quay f W fa 8 gl s R



sla fia s Yeu
AR BURTC F1 A58
(Central Govt Budget)
REUC-Y’

L @@ T R 59 & SR w593t 7
AW & A5 EGCUESR/ LI LE Xt AgAifa 55
Fezrg (Customs) tus,00  FY 277 TR F12ag (Direct
F:31g gaf| 73X (Central Demands on Revenue) &¢ ¢4
Excise Duty) 304,08  ®AT A1 &7 (Defence— Mili-
#14 FT (Income Tax, other tary Expenditure) 20T,y
than Corporation Tax)}—
U F A Fag axay  f80a@ grEa (Civil Admu
Fifya &¢ (Corporation nistration} R00,¥¢
Tax) qu de
77 #T (Estate Duty)—
usgt ﬁ(%-:t Fag R ng;( Swm =i
ol w0 (Wealth Tax)  13,%0 (Debt Services) ¥o0,00

Tsdt F @z Ay
=73 7€ 5¢ (Expenditure
Tax) 00 (Grants to States) vu,03
Y@ feF3t | 4T (Tax on oot w
Railway Tickets) 9

(Expenduture on
Sugrdt a7 #¢ (Tax on Gufts) 3,00 | Refugees) ey o .
A7 3% (Opum Duty) 2,20 \ 7717 (Penston) E¥o
3313 (Interest Receipts) §,&e
fafam anga (Civil Admungs-
tration) Y¥,R¥
Frat A frz (Currency
and Mint} RER |
Tl fanf 54 (Civil

orks) 25 | grgafas i, o

wA % Heq @ (Other ‘ (Crvil Works) 5,0t
Sources of Revenue) EERH!

T £ ¥ TOg Wga R S ¥ | (9 9 WA gAn B W A

37 ¢ A Afanc ad war 1)
FTo &3



ves adma

a7 1340 R I e arer el §

Al & A7 FTAf 7% ogd ¥ RY Al 7%

ez i 2ot i e famid (Irrigatien) 1%
1A st e a8 nig | % A faz (Currency
gt (Postsand Telegraphs)2,2v  and Mint) o
¥ ¥ e R fad mE % (Exraor:
7t gt (Railways) s,0¢ | dinary ltems) LA
g™ Total Income) vemee | B
- Ru,03 7@ 594 Total Expendt
Rk, 01 ture J¥ XY

= & A
( Sources of Rerene )

smrar-fiale 7 ( Customs Duties y— 7w e frafa o€ ot ¥
AT T § 3% € A09 % O e 53 96 § 1 e iy A A
70 Y e &, <t geere & wo A @ K0 F T 7wy 7 F T
@y s # | { 7@ oaTe % et A7 i e @z (Revenue Dutres)
HC @t AT ¥ 491 &) duans @@ ( Protecuve Duties ) s@ i)
% T 95 wARF WAl A ADPE A A g A s A6
@ A &, S frare # gt ( &3 Raw, fente, a, o, 3RT A

3 T O 71 el e zsd ARG 3| ag e foadt el
FaaaE Y] W (o We F T by o3 FF W tens s A
246 wy FUF 81 AT | g3 TOAIENA a4l 47 GOAT % e e o a9 AT
) oy & 1 ¢ Ad O (AT AT 90 FY QA9 W QAT P vk
o Trar ana1 & ) 9 T %0 ¥ mfes aiadt o frare £ § Mo g
st qt can e vear & gl 37 T & Fr gy g, A A AL
Qdned ¢ (Capual Budget ) ¥ frarma g ey seva vt Fand
g 3 g el fads 3 b s A Qdvifer st oft arg Y
w0 o ol 7o 0@ 3 ) w@d FEaA o whew gk fReR 39
Ay e & agw s d nbd 1 tedcde w g Al AR T
QF #0F & FIAT & A GG @

~



W frg-sgaen VER

fz ) qe at aza Al won 7w & L gau vm 59 qela # 5 fada
FAam Qe ) g3 Frafage and ¥ aegat % g8 479 § AR gt A
AU A wday ¢ snal B, Frew afigrataws 97 31 @ ganr ata A At
A alauifiar 5 74 faF o &1 gafag QX ¢ 3a wea, @, fagr o,
attar, dn:l, e foed, 793 W% A9 @ a9 W Anrg ag ¥, #wR
T I frait 5 qev Raft & mqen 59 ar wfs w0 g d ) tedsue
F ATz A 39 3T T 2oo FUF T 515 ¥ TIA QG773 § |

Fwitq 3eufq w1 Central Fxoise Duties)— adig #3 % ard s1a
FR1R QIR T T A FAATQ FY W@ U F @ @ 5% Iwf' w
 eza gFarge A F ¥ ) g A0 Y@ A T PATA 3 TOI4W W
¥ Fa w3, A qoarg, At fafie, R 91 39, & 1w, Raead
Frefy a1, gua, aaz, erga W W @ o e s ) [ e wAg
A% % SENE T A1 F@Aar a1 He 3 9% 3 whaw Ageng an, wife
F8Y < to F117 &74 wfaad g M, q.g agwewr apt A S arAr F AT
AT K387 0% fasm  nar, (hed ea tevg ve 7 37 F gAE AT frar
ATy 38 I F fawe |9ud a3 wg? Ay ur % gewr e wQiEt oF gyan ar
9t-g AT 7 Rar g dF geF HE HIT A afl @t oF aRAT CTF
FER o @R UF QT A T Zeq MIT G5 AT | AX AGF efoNT ¥ 5w
FC & garar gfasnsll 28 ot ) 58 FUR @A SR Y Wn F1 O T30 wE
ara @ f7ar } AR qud 100 WG | QA 74 B @ 70 3 fag A
FT #r @mar § faaer wr it faadt qogar 2 ) gel #g @ e owd e
@R EF AT PR T awrgRa IR 31 ] A THiaw
sfta %1 Fraas WA 9 @ng 98 €, efag g F@avg W gure ¥
fada a7l a0z ¥ A 9z w=y Afl @A WA | g A @, T8 JAE 7
¥ Hla G 3 AT 1 FIFQ ¢F 4T WA |

ReuG U ¥ AW § IUIT T @4 3eo T I HF FT FIRT
@A qar @ 99 (5 Fd ATz cee FUFA 7 1R | 3w @vFy Fug A
w3 & s aafi m ga e A Faln s A ags sl Y, wgwad
w9 7 7} gf wn w g sfewa wmn fyw mdw  pRw ¥ I3en I9F il
{Q w9 & 1Al & iz farswar § ) ( feg as ofee ) )

Tt (Income Tax)—=mEs faalfa w0t 2t age ¢t 7 718
el A ACA R | TOAT WIedld o 599%dT ¥ AEd a3 AG &, 95 %
gag &0 ¢ AR TeR wi miurat 9dt «afed 9T ggar B, o @@
w5 W ewnd T ¥) ged wegE WY g ¥ T g ool
t—uF fafag gEaw A@ A A 4% KW AR W o mfagie ]



Yoo FLrat

(el A1q o0 wfas 3, AR IO FeF A WA 7WE 57) I,
fafraa &1 & wf4F 713 9 guedes @, 4g QEr wanar aar ¢ ey aga
T4 BEAIR TGS §, T4 AANG G0 T W o 8, wiaw g
AfF R oy ¥ AR 36 W afes FAE W AR wfus A
% sesH on A wegd a7 & fr g awa F1 oF adlar aaT —
smal ¥ WA 7 afy QX T s g 3139 A quIm ma A AR
At Ao H A A S g s R w0 @ ot
3 K 59 v fas 95fs T 90 GER § AN @ 7 WA 3 AN
d41 ¥ g9 3z WAz &7 e a8
WA § 37 §T QANER 4cko W @A A4y A7 | I & gaAg@ud
9T 3H FC A TyAen 7 T A %y WRadT @ ¥, frg o weegd e
180} ¥ %K 3% 414 fFC AT | 3@ GAT WG A QU A YA @
Q000 Fo T AT ik, 182% H TuF U § wWiaA fFar @, e @ WA
¥ 4E A} 4} @A N YRR G Qooo FTE M@ frg Tt Wk AN
A gedye F1 swEw Pew amy e F WA WY g A A
s g8 T 2000 G0 FX A N A 1ave § Jooo To 28M0 H 3§00
%93 G4 2642 H ¥Reo o Y A1 (WA A T TARR SR 3000 To
FUH ok ¥ 3w et st sl o e s gRE B
BRI R A D)
8% afifits o1 1e e § Ara.a % fara § 799 gare g A frget
“dfet el (Step System) & e qv “otz wyalt? @ ‘@z waEt”
(Stab System) & Fwww aar ) “didd By FR,000 To ¥ T A
I FT L] @AAT FGT AT, Rooo ¥ Yooo Yo aF F1 WM T}y Afawd,
4000 ¥ troso To GF W 'L UFATT A FC U AT to,000 § 4,000
%o 9T &= sfaga, waly, wafr | @ e R e g noe & wgac wa
a0 F <0 A Ao 3 Qee wrea @ st d—afk o) wfs @ w9
azell A ¥1 A Y g 0 AfF A QA Al O W T ged ad@ A
mfugas g0 % o ¥ 99 300 wparw W Ifaw Ad ar gweewd
aff dooo Fo FT W19 9T AT 1 T F FER MIIT v KA 9790
ata,foe 8 LT AU AT & ¢ NTAT I TR, e IR
to,000 To HATT U LY, XA Al LoRo0 MY WFA AY KT
sfaga | Teg At Ywz sqret’ @ “ew sqrEl ? ¥ meada 9% 419 g T
far WI—AE FCH QA A Iaiadd 3 31 Qv gam @ #%
HA ATt Afas ArRA @ okl W g B Geoo To WAW
FUF a7 9 T HHANN 3 v ofawd WA Ak A w300 A FIR
3 & afaga ware §ar 1 AT @ HACIR 20,000 To 7 WA AWAE



sty s sagen 901

afand wrert Rar Tt ro,800 7o F W@ g sfvmd WaEE QAT L,
gy, ganfy |

87 18vR-vR i WAF BqI  gF A wger afasd gar meg
i gi #1a Earned Income) =)t far #ard g? 21 (Unearned Income)
R gdnug weat fpmr nar | #eid gt g 3 qew aw A afew ¥ oake
R,nu TogF I Bz ad | & VU YRATE Fe B AA H 77T
w94t wm wuar s ¥ AwF v,000 %o fFar mAr

FIFS 7 WAH # 37 A af Dy afews e ang Fraraany
3T 9T FAO: 683 AfRUT 9% I a4 aw ) wd AT teve @
“afafie @m B0’ ( Excess Profits Tax ) @ry ffar nary 33 &
3],000 3 ¥ AeF Afafts I W 2o aftwa A ¥ wwowr aw =k
T 7z gt Faww: 583 ofaga a5 az 1 of | 39% qfegra wwe AwraFT o
FEIT ) ATE LT 72 N WG 190 B F JA F AT A A A A
qaar ¥ wlas ar AT 1evs § 39 ¥ A GUIAMG5T ) tve ¥o F I
H s ¥ QAaEl A 00 U 80 & SO @™ &7 { Business
Profits Tax )@y frar war, #iw 9z =ssear 81 of 5 s @w ¥ =fus
ammamqt(urg—aerrn{m 3 ¢ afaga % =A%, a1 g9 4F 7 A wias
A gt 3§ W) SUNR @ T 155 0T F1 3T @mar Sl v ve
# 7 3T 2o HiATA A UE A QA T@ WA IF A WY NG Y 5% 70 A
T ) 48We &KL A T AT 1 GAIE FX fRATMET) gEd @rd 0F AT A
FAITET aur Fadt sl A AT 7 w,vo0 ¥ AfyF 3fg 97 v “Gelima
@t $ (Capital Gans Tax) @ faar nar ar, 9g 1 =3 garg FT
faar vt & 34l 3997 ©F WY HARC S TG wT A oA war &

st 3 & MRAT FAFT &1 sgqear favq o @ s—Ser fram @
fafea a7 #T A@ 1 @nar %—wiﬁ g7 wwf| et A€ gew dia W
Tiz fxar war & (7, s@fena =g ® F, (F) 35T FT 41 g 9@ AR @)
F1eRTA 274 |

(=) ws Priea) aafis, 935 fog War, Fa e $ o qur
afgdt & waifedgdar ov AEEt ( Income Tax ) aw wlifis sn
{Surcharge) %t T fivT wRC & o —

i w1 3 3T
§FE AT FLWH  Ro0e) To 9T g 7l
R000) 4, % sfaga

”n » »



wo L

T T T

9982 W14 % A0 Woe) T & afowra
s e o Ues) 4 L
P, Wes) , w7
N . ,, Mae) e ¥
b dooo) =
9 = T ESY

w

frg iufa”ﬁ ’m; 4 000) To ¥ ¥4 Q 41 Teeg whimifag witar A
14 fooo) 3 #5 § A FRF Ad e WAt | ATt s 3 RS
tees) &0 &1 17 3T A 37 22 QTN W GR weoo) T A WAV
3afREA W osa B | eek A AL QA R Farfza eafe T RCH
Goc) Te B 7R AR AW wfE 9 AU *Yoco) G0 F TR AW R T
sfem o glafir ) sd @nar ) e ofer 3w @a R i w0
of At ogar 3, Beri X e ¥ g bemd gl as e s At WA
T HAFC A 1em a1 o pfags, AT ged HfeE 7 ¢ 2o wfagy; faan
a9t ¥ ;@ gs ¥ e aw 20 Afaga

#af771 it 9aE AT 1T 3o SFAA WIR AT gAY, AATF A
sfifte stanar e €1 ag @ wd ol sawa dA L

(3) f¥a%i 19 20,000 To § 5fa% & 39 9t 37 3¢ (Super tax)
A g s &) Gavt gt Pw §e—

Eoe 37 T F T
Ru7 Qo000 Fo T 35 T
AW A ve0 UM + sfata
S RYT R (S
» Yo,00 ¥ P
» Yoje00 PP -
7 Yojeme MU et
? gesse MW VA
g9 B % I wn T

(@) safadl 3 @ 3= 9 3 vyar @ 3F i@ 71 ( Corpora-
von Tax) ¥2i ¥ 152 3¢ 3 s=id 41 Teafis 3ma w woar § A &%
W & @ wafad ¥ avazd, da dwd s ffitw fofa e
3 o fond % war gearifia ¢ evr ¥ (2% ARk A maw wiNE A
o) WA FRe TRTA L) § afowa ¥ s fefidee XY A el
7 3o ATaTE AT 1o 2faga 3 AR GATE P fmlaw e RO
Excess Dividend Super-tax F363 £t 30t < ¥ ar 4



wiEty fas ogaear K CH

A F 51 a5 Y 3909 9T A @i e FUF A R
T W ¥ @n Yo F03 wrErr N @ wy Aal 8, H Sar 7 7w sew
G MFEFEFFE, T R A QA ¥ wEr 53 ¥ ww @A A1
gosfaga urar g alz 3a1 AN Ymrsa A A @l 81 (3w §TQ
TR A T A ATCIEER W T F awag I
Ag1 &y gasr A wim miar | A€ Rar suw ARG 9 RN GUER e
FRAMANL )
dt g7 Jar 6 wita 4 F1AFT IR B FIE AT CF 469 wETe |
% mag # AR F A e ai Afugac @l <afewm woerm g Wm
anfrgia w1 2 A adiar W11 ged wfaa g A) FaAl ma 7 ogat a
AT A9r g AR AGT ARG A TR zoo0) ¥ A wwAT WA, FH
gEN @ AR | z@a e AAH uia §f5Ag wfe @ mrww
gA2 a7 gt ag@ & g (collection at source )t FIg ¥ HIER
wifiast @ wfdt =l 1 9g7 RY §ag 2195 #2¥C T g@ wfre A1
[ Aoy wgar 2, Toed ghar ot et € B d3g b aw s ) wafa W #w
Aoty AW Imarar e e F @t we wm A fgud A ak
FYITFI NIV AR QT T | aE §ER T eve § FII i afufy
a3 %1 e 2euR ¥ we @ =13 fgvardl 5 amar o1 B frar | 39
ardm  284R F 307 aF Fsaat fynd =0y aroqr auren, 39 ot gww At
Qe FqF W90 T AR N | AT AT g8 FC qC 47 @ suar &
I7 7=d DT fafadit 91 e [W A g Iast Braks @ ) o
A Qa8 T F AT @% 38 @R fF gardt s aurat swamw A g
gt @ R F 31 Raa famfea § @ gfuafka Acasg aaar D
e faar srar T @ (% of faarfza cafe 4 fra@t oY oftare 1 Qg g
yzar ¥ -mE A Aia A alnar § Grean mEam @ g wdia ¥
¥ afcare @ § Fa A1 G2 @A § afes g faar sz, Sar s
fodT H A ¥ | 9T-g 383 AW ® Sagcal, st AW A 2, ¥ qen q
0T &1 ¥ siargs faw st 3T % fag v adtdr ) ge der @
¥ gardt i w7 Qs 6 Xw I ol & fag 993 &1 wmeaswar wga €
%5 4l uft, 18 @@ % awz 4 frafka A wfafa f wErca gac
AR AT |
F1aRtgd %t ( Corporation Tax )— 37 f5 =l gad o Jw,
935 ua’i weafaar 3= 7T A8 RAr 9%, 9¢g TR gEL SAIUE #T
Eo ‘GE“ % 3R #1qRgA 7T g2 T | 2 IS 'm’l Ffadt ¥ ga% anii
o faar ST 2 | 4w A A gl A il s at 3 & ogar g,
e FffT WA T a3l wiamar R G am wgs 7



Qov Rt

grar | adl Feafedt £t el WA 9T 97 L 4Ar gAr ¥ ET g7 AT 41 g0
g% fag oF et At ¥t w2l sl gz &t Al gaa ey | W
1 gwfadl 8t g% gaq a3 Excess Dividends Tax &1 qgar 8, frest
AF A FE A el amNardy g sfagn fefa¥zs R 41 falaa o
sliva A & sfwa ¥ afus fefde 22 41 Raft g 20 afvgd alus am
Fusfll 2 gars | Rerfe waw Za gk i, R ™A us
=15 &1 goat N WA O B, @ 3 717 90T gt 7R W 2 gt ¥
[ w%a 33w A Falg 29 o #aw ag € 0 fagw 9 dr anit
A ffRgg il Y@ dar g ¥ ey it S waa ad
Al S WFAN , O FAFT IT QO At @ T faw Qeed 41 gy
BITAAATY ) 59 SR 9€A T At Fealadt & @ndl o1 gAr AT gEU K
vt & feeharit w17t o | FigR #T 41 @A 2w ara a9 ar wlew 5 i
FUalt Al }, 94 T30 g foun oafenm &7 7 3931 A T e 1)
77 %1 { Estate Duty }~3g < #arx % @t gafayta 24t @
T AT R | 567 & &9 ¥ 3 () 157 ¥ (Death Duty) &t cafs 41
74 ¥ 9w 3er wqd gwle W @ w@n g e (R) g 5%
( Stccession Duty or Inherttance Tax ) #t geufenfidt giq w4
gwiy at @mar siar €, A 5d% guafard A e e e % Teera ¥
quar srar & | ana 7 9@ SR A g I% Fg Rayamr g ¥ W
¢ ¥z =1 Fstate Duty ¥ ara ¥ 3wy arar & 91 ag 9g 93 4
R T e
A A Y1 58 FF GHARG F AT 79T FHERAF AT L |
safs soarfrsr fa1 § ag 38 amg A Far ) wew B A myem W
Jare, 18T IBY T Sagry o wr mEfesam &, #oafr e
stanm I A AT R yefhg 18 S 1 U aza wfaw A 3 A
a5 am seufer g sdal@ @ Pelt @ e serg dar g, saRd
wR e afaE a2 sgar yaifa v el ﬂraw fegm #1 W} 9T
sar d, Fiff w s s G am d ewfa iy A A E
S R C L afxet g 1 agar &, zalad ag uafma ¥ “rada QR
arit G¥afir AT 1A % feacy 41 Fwar # 59 403 F1 qF 937 w5 AT
ot 2, IPaar @ qC @A o e 2, g At & AT e ara @@ 4990
fage adt 21 s ghfis e sone F1 Paredlwst « fag gz
Sqat At aRTar 4 & N 19 8 wey A Ay eraw s arar &
al @ % 5w % fae A1te [ 88 vag e wd Wt gwg Wl
a, ax f5dd reat 3 @R Poas € wh A Kar o ey Agmw A
4, HFZAC QL4 T TT T @M T 21 9T 5T ¥R s QU § anw
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T AR IR wEA Rl gog Bem % Hger m ed Emm
osdt § afz {1t W) @z aC fam (Estate Duty Act) %
HIR i—

(2) =z = 7a% s 41 39 g1 e R @M A 5 e Fiag
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% falTa age N oA QA dtes aeg A DR O QTR qn gEdr
21 2@ Pru G R0 B Amfir fawe N waa st 3 B
X FT AeR gt afsaat aza 31 fasar gev 3w agaidl @< am@
1wt Ry gl el w wafiarat aze Q4 &1 AR ey sea
wodsfmanaais g 4 ad ¥ 99 amr Q¥ ¥
*Faz v &, vy, gy
FAMNIIIWMFRA AR AN w@ 2 38 wEw
TR I G it nadiies an @, @ wwis A9
AT 5 I 19 1 g1, W47 W @it ¥ 3z 7 7 @b, el ik
WY B (Stamps Duty)—= 4t aoif 1513 51 05 st 7z 2
=R A T dan =T (Judical) A mics (Commercial) T
SHFT ¥TIIHC AT 7 §F77 @5 qc anar 3 2 ged 91T a1 e
Xt ol avamy &1 (% €153 % a3w7 aFar? 7 39 @il 394
& TH0 gonond Qg R damm s § sa9 5 § 1 Qat wan
AL ) )
aad=a 77 ( Entertanment Tax }—ag 4t {o3ar, futzy, 934,
Ty W Ao T Il A ort w(@ W E e 43 R
g amunar, MPsz At e amax AN 97a1 T L)
¥4 9% 3 17 TR0 1 1641 7 590 7 9ra g 3547 1 @ 24 97
saragng AN faTIaE 9 arar 2, a9t 77 GanfEar kT AC & AN Wl
@ 7 i wfawal ¢y
et @33 ( Registration Fee J— 3l + ezt 7094 ¢, 0
FreaE WL 39 F wnd, g @ Vg vl € ag O 1w F @g IR
& se Iwf Az gy
qrzy Mz 1w (Motor Tax)—sfize ord, Wiz arlea, 376,
T AL T @SS AT TH F T T 41 ucy gordd 3 7 WA R €
T HF ¥ @ 2 07 T ST A3 GO &Y i o 2
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siaat, s, 7 v wsat & =g ( Forests, Irmigation, Indu-
stries etc )—sq §LFIX SEl ¥ 818 A T F@A 7 @7 g 77 gy
Gl 4 ara €1 3 g 9 =9 e ¥ freElt @ ot o Xa §, gen 3w
3 A T ) AT Usq AR N AR IA vand §, A% I WA QA 2
ST, ST AL F ST AT A F w@l? } W@wg w3t )

FR H1 HG AN F7EF seufa & H 319 ( Share of Income
Tax and Share of Central Excise Duties )—faw st 1 favriegt
T ATEIT, U7 G # AT 4R F [, ¥7% § 999 7o war e g,
S f e wer o g §, @@l ¥ 9t w24 W3 A Y R Amg A
GWIT A1 131 8 381w AT (FA ko 9fATT ) Wl § Az amar @ Ak
W F1 gy Afagd I AW sy 7t fhaar B (g6} 9w qmg, -
sard, gaefa F sanfz 9T o ¥l gwrE T %1 gg afagd wa aedn §
fz ar AN @R OF A IWRT U R} A @A 1 (gwF W
T “areela fas sgaear # fagre” wids o | )

7 F wF
( Ttems of Expenditure)

% wifly vt 599 ( Direct Demands on Revenue }—aramgari,
fat &t wEF ol seds fefar {0 N w9 =3 5 um T B
Al E A TR e FA R E | Wad d @i aR g

awfis saes ( Conl Admimstration )~ 3583 @iwr 3 wifa
USY QUL ¥l FIA HT FCH 437 A0 TOFH 906 T A% w@ 8 oz
a3 U a9 % 591 wivd T, 83 @@ A 9@ @ w3, wba g
=ear &1 fe o 533, ugha frata it 9t saq @y, gy

5&r% Tea § ad N wam ¥ fw g A sed sduiRa,
wfid, gz sfadt, aa@dt A faaT g wif e = agar ¥ e
it qzrfariidt ST FFTEl & Sa7 AN A A FAT AT T SFR T 99
aftafaa 8 | eawer fd ¥ aig saft wsTwct 71 w9 # @ own ) e
whbrar M wwen faara garEt 71 393 AT 92 0 |

gfag qur S Al oe ey QT BN F1H AT FAIFA L | @
=fafcs ug farla ¥ s6f o€ o ¥ 2ga =a Fw@r oyw €1 8%, fo,
fafiar, ardafrs wnes, iy, og Fafear, senfan, sdmas, 3afs
fram, maga, 533, Fad e, eafes fFne dvad walk, @i
o g9 7% ArfcE wgies ¥ w it 1 99l 9z e wam wEws 6
RN T AW I oAy i, @ N @F s ¥ faealyar #1 9ga
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A% FEvrAr ) AIAFD 59 1 ) § Pe emra noes aur gL 9t
s3q #a ws ug Al  Faf oc wlaw § Aw arar A o ogq frar ¥ |
a1 ( Interest )—3af we gua’t aga 74 Y g, fo A
19 9 9 6 593 § € it § A A ¥ agi wreid R y=adly doww d
sfcad awd Fedt fadt gu we av w0 @l gg 9z
e ( Irmigaven ~—af 31 Rk & fog e & T ¢, -
e, qrerd A TAA € A 0T W@ A For oy ¥ 91 ¥ oA
A ¥
A= #dt ¥ fazuq w3 o1 N mawsar ad agw g |

RIEa B suarat W ug e
( I'ndian Public I'nance—a Review )

it T waaea— Frd) X0 %) 0 Aqre #1 g 38 3T F I,
frav, ¥1d guwar awa asr q}ﬁ # wwaz gl ardl w aga vgar & | R
¢ pqua A% 5R N G IR e 9@, v & frawg W F@Ea
= g, e 2t ek wymar gt e 3w A qun N @ A Ga
a3 favia afF & et H% ware A adl &, @ e g aa it o g
w1 Q¥ | THEAT O GUAIT 39 A1 1 da@ Al B e A e @
e O A e 5 R afy an am e wfis @) g eI W
st 77 7€t % o g=ar e feel X0 71 #C arel Trega 9l Y@ ¥ W@
AT ME B A A 7 A 7 A ¥ ot aga g AR w@R T~

(2) =9 % TR Ry A 7 sqial 3 ode 7 4 aga whor www
o, #R A FT AT ¥ A, N e A el F g aq 909 ad
wal, ¥ s F 77 a wfura fda afedt ot agan 8, wafs s
& %1 a1C FParau et afedl ot v gd il u yase enln A oW
FORAT IAT AT ATT A T A wAr W ) Qo fard AT B G
s, Faedls @, A @l o @me ag Iafe v W ogu A TG afl
wai war, #ife ¥ aforar frdt afrdf w o ¥

(R)@RITTFI Y RAT A 2 ag galy arar 7 ad Qat A
gt A gqE a g o FMI R ww #owmr gw g F W
grarfes Yt 1 gafy A Q@ erl M mywrar QX U H TG,

fgaran ik sl Al gu wrd, TR Y0 A wEggga WA W
I hE § gale Iafa 78 @ wear

(3) 7R aw Toq Qi 7 A9 A wr e o ol @R
wr o & B v & @t % aled u et ) qenios mamard 9
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It 4 af ¥—get wETEAE at agd 6 2, ovg 3% g % v gl
GAmad i@ Aa N FA S fag 7w =l & ww g-desas aie-
=47 frg # ( Rger wlds ofew ) | vwg 9T GERT #1 A F e A A
g ANE )

() T aURIe &Y Al A % e FW | Ay W gAwsE Al
2| /A = 91 3g7 730 I @ s [t o maly O sy
syt 81 fdt -3 R & g w7 gaar wfas FwE g % fae @3
%81 fr Srar & | S ARG @ded Ad A A A gant Gar fxfew 261
a7 F AR Wty usg Frafy G Jardt o AR sw9 F FER! g
far &x® ¥ A ga wwre PR gt A AN N si@@taar B ot A |
IGE WA F w9 o Rafy I RN ANAL ) wAaw
AT X A @ @a g4 § AR afreaE B mafe w7 A% % W
P [T KON WMIWE G wvar ) wOAny fafdt ¥ wg o
g ¥

g AR 9UTeA <79 W qga 45 WA ¥, FO HEER F oW
Tt 77 veTe & @ 3, fafw ugl § usafis e ST ¥ YWy @
& afaffe 5 20t BT R F) JeTawr Tz wwi § gk gk
warfs, waft | afegmag wga & s St @ it ¥ wfas waws F, G
frewod ) welag s f #1E der 2091 B wrfig fhed e
F3ga ) ITeeg F AT @a® S wnfved 9 A agw B IaT T
= R T, 35w w R sP R BT 9 oy aRkEE R
Fa7 far Ry snwe Yo Jar we) wifzw, Rl wedt & adt § w2
Qe =fzw, s, wal |

o M adc ad s gg ol ¥ 9O # aga 9 Fame et o
R AR I R RA A, sug W N gaerww AW sw R
g ¥ Ay £ A Qe afie )

7% 67 1Y g ¥ gAR g afi A TRE % arara w1 ¥ frt ot g
N FCrqraE OF &1 1 qrar g A% andt | SEF HEd §iAr mewg Ag @
Fleq wmaa B | garw gleftg Faw ag far e 5 58 ¥ g {Faet =
& 3fx dt &, g Fius w1 A mfy o @it § & 7 A fada @t st
TR frerm e @, 911 @ o g WE Q e asd g A
i, gear =i T 57 7 &, afew uy fatkg JAE 0 qw awiles Savat
g | 3% e A o1 Frel s fAUTO & 93, g Siw @ H6r
@ a%, gartt Yamd 9 w%, AR Xgwled w aﬁﬁ s & gq Toar
e FQ T W i 8%, gely, R, I ey edt s WA oF
Welfare State % 3£ 54 %1 gfa st wr |
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ava fag saweyr  wew gl F1 R sagen & ot Proafalfea g o
s & (3) ST avErt ) Ar qafiegd ¥ agn Afs ez o @ O S
raEaEl % 3R 7 g weala § ARk @9% A § ol oky A
QY dtagl FA AT R @Y | g AT el 3iwa ¥ @mar aar iy
FgmA S W A2y Tt A WY AR ueg et B oweh WI
7R & (e g3 9910 o & Qa it Ser fv owt Ry A ewr A
% s, frst dar w03, dive Tl %t e Qe wedt wa g A
Ffgr A Y (3) va 1 7 Py geary 3 Fada safedl wowfes
staA Ry Seery S foe AR wow wR g wfedt 9 st
cafdt ot afas qzar 21 36 aF magerd A faad § g @At
=17 #1 Fhawy 9 a0at A 34 ¥ @ ) s A9 gg W Aegerd
yftgia 58 ¥ e wfes Sta e Fraat A R gl < et
() e wEEl At % swed §owasEar € wlg afeals s
Tafir it i Pt for @ 0 et aer # sfveale 7t a7 asaar 4 9o §
agf et weg H wg W 07 %o () B Bl ga@le W wlus o
Frar seae & ot gafug flg #@f & W #A 97 aaqar | (4) 7099
g €T 2, e AT F A 1 omvar aaenfedr #Y gfis am sgear g,
fE, e
%5t @ wrey ¥ 0 Aha 28 3 F ole A wwd § weagar # o H
s afafr fige & of 6t | 7o ofafy 9t @z sfa 5@ & Fgraar o B (2)
ffyw 3af Aix fafier wedt ot 35200 weam, Uss S A eara gt
B {0 a7 fraar s agar ] 1 () A & e w1dam A sk fg F7 o
el G AR ety gearst ¥ FC @y A q9aE syrer A IS
£ e i aon gwls ¥t wewmer 9 97 3§ avam voved 3¢ % 80
7% @ gvat RE (1) 9T sqaedr Al WAs A 9w ot 71 9t ¥ G
AR IWF AN F W @A T waa qgar gy (v)'\gzmﬁfa At
wenify e aram & sv « % ss9ew 4 Ra wrad aqmr g 9 3R
e (£) =3 waba i @ (&) wh aiy @ el §w fewR@ A
A Fu A w5 50 adam waear § wm ga 5@ B owmard § A
-0 Qe Q0 T @mar s SRAT R A3 Y el Rl AT QAR A
gfufer %1 et F Hrare v g A wndle wC AgrEt @ ga 1@ W
saie ¥ =9 @ &)
o W AR WIET O et 9T 3 a3z ey ¥ 1% werd
R a2 A1 FE-9aeaTs (Defict Financing) 9 wif vy &<ak 3 ®@ 1
T gt W A9 - G ¥ 4wz 57 w4 gg fvafy 38 91 freone
% A g B A9 § 5@ o A anz f W g WA % Qldt @



=ifas fra-eqes 422

Yrdfa Qirat 7 wart & fag wward § az o1s @ & A 3w oftamasy
g sgre = aRftafadi w0 g amar s wwrd wg IqmA i
74 wat gergw avat & faw Frar s 8, aw 920 w6 # ofifeafrat daw
N3 g7 % fag Gt T, w0ils Iares g ¥ X7 7 @fhs oofy 71 dar, A
Afer § g F it # wm w1 oA Ak IAF SR F#oF
s 8 ) e, 27 e & 05 o F1 wd atea ©F AT g A S
TR | WeF R N AR AP A s A FH I AT kg, T %
quF ¥ A 9t oRal d9ada dtaa 1 ovww § @e @ e ear w2 &
AR 1 A e S am awd g, Ww Ffmaa

i SER F -
(Local Finance 1vn Indus)

F7E19 aur Oed wETt % gfafts wita § ewndtd @i ( Local
Self Governments ) +t ¥ =8 frar 373"( District Board ) A -
afeng ( Municipality ) 5w §| faar 2 &1 97 27 7 dar § 4
Frlar i a1 gl 4

amTfas gemm: fisa asw % 4 A ¥ —ard, oA,
Fatt, 83%, T, aRfras s mafs fog 1 0 gATE, 95 F
349, FWAATC AW AT ) oggear; AA Y A, {3 QA St st
¥ T N, AETATT G, AT @EAr, FA T IYA TSI FEq
gl | et 7l 71 gega wq ¥ fag sds v i aw e
¥z % A o wraifaFEt 9 ffsa w0 am F sl oma 88
w3 FT I7% 018 AT F Te7 grew ot A3 T AW AW FA W FWA=IR
¢ fvrar w@fE |

Tz T | S afeed g9 Adq Aer B ofT ad § AT F o @dt I
U @ Koo FOF TR B 5@ A ghy arft W ¥ = @l g, A
T o F WLATET wElar) AT a9 gAar g0 %ﬁg{l T
Y Y Ued ¥ a7 At 5% 49a &1 Q5§ FAT FCh AT @ QU ¥ ar
fiad ¥ % @ra 29 fireg I Y T AT B A Wy
Lacill afz AT AFF R WA oY ¥ € gEaE W& 9 9ET gR A
yefire TaHt sxaar 1 9% € Szaraw, ER WA @ UM A W
3% Z 1t frsg & 393 %7 ury a’mt%uﬁﬁmx =gt Rt 95 % o
0 Preg ¥, ftsd I5 3 Az gy A gem ) A s agn
6 o2 & wdwd ¥ Rugmee 774 A gy W@, ST §ga WA
a7 ok =i grrmer o A e ) @ Y R aaeR R
Gle §§
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() ##7 a1 33f 5T (House Tax and Land Tax)—3g % frel
A yf e S Ao anm 3w aifes R oo 7O W
# | aifes 433 @ <& ara Faar fruar o @ 993 @3 falae wfage 9
w® R ag = fam

() 9 {Octron Duty) aur glar #T (Termmal Tax) g aft AT
arfir®t 8% o 9t ger we & agy goefl Aret R & mug gad A ¥
qga #RT agf far A T ag g dig A A 4 qareng fer s %,
cafar, @l %) go¥ fadn o 8 Qar | T §84T aqq! H 9ga & Qg AT
a2 ¥1 3% 3gw T A OF =fes o3 & 59 907 ¥ ifsy sl sgmen
#t skarga ¢l faoar Al A 9 mEws g 70 @t ¥ oadat v
o =l v opa €1 bt o g ael dien 9 e E- A
qifFr #1 giar % et AN gelrd g gnar &y ahiFac gz @ av
oz o aTm T §v W wm fem www AT § anemfast @
Frawrmr ¥ 1w wE A9 & far o B0 Aa @ ¥ 4 Jaw e
¥ ¥ma e @ A U qw @ owA #41 o QuU & Az dgmfg
g o gara e ¥ A% farAF (Ternunal Toll) 753 ¥ W W
A T H 1F L |

()7 =T a7 7 (Tax on Profession)— 3z & T F &
0F T--Fout faRa sazarg av 3 7 ¥ v A T@ A R F sgve
wfx %, A e N 3 o forall Jam @ vie P €4

(¢ o7 A aTA 4T (Taves on Amals and  Vehicles)—amt
qifers 9 €t § @ aad oy Ak seliTe et ¥ wwdt ww W
qifis &1 ¥ @rar @ 2

(%) 3=t %< { Tax on Pilgrims )—=dl *3 Sidwfdt § aet ¢
faarar | TWAICH T wAT T

(%) @1¢¥8 g% ( License Fees )—33 §arat & W1 w3 F i
oft af i, a1 &g AW e ¥ ot ATl A9
() ¥a1 &% a1 oqraiky 71gf ¥ wrw, ¥y ( Water Rates, Electrt
aty Rates, Conservancy Rates Dramnage Rates, Latine Rates )
@i

(=) a1 4@ ¥ FGW (Grants from State Government }

(¢) fafsa ( Miscellaneous )—=a% 59T & galdf Mz ¥ AN 3
Gaar LM TE IR A we QA Yy
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et 7T fvemr il @ avd T o' | foar, e, fabrar, avd,
a5 P, At AT ogufrar o1 amia o, yfv 2 Sat 99 3w @l
T gl @1 amied w3 % fag e Aisf sl w5 w95 eeA 9§,

(2)9fs 39wt a1 m1a (Land Cess or Addional Land
Revenue ) it awnfzrdt # yfit av afa oFs % faa & gmar swar @ 4K
QORI Qg 5 qiu 387 2 e A ) g s )

() nf7 =1 gl o sz @ ifeaa =0 (Crcumsrances and
Property Tax +—3az T @4 % WA it 1 g@ =149 9 @
amr 1

warfaFa A framtst & swhiks wwa sfvm § aoF
FIAT U< GER, ARI=IAT ( Village Panchayats ) =t aav afufadt
( Town Area Commuttee ) 861 & @uy &edrsr 1 570 3 o
gzraar 3 T Aga § usdl, fAdmd Swoke T wvsde § W gsEd
T 97 A & 79T JGT AfA T JT A vweT 7@ TR ST Al A
T gfufial 77 @ )

g1a q=rad (Village Panchayats) ¥ #ira % @ias 2k @ %1 /8
st w1 QY T o—
= & graT—

(@) Trardt & @ &1 EA o0 TR R AfT wvar g )

(R) =il & sragsd oo S 4 afy ek €

(3) =AI9IT AT I 991 | UL T 5§ & 07 =05 |

(«) o=rsat marEdr @ mg = |

() Foar 17 a=dla gt aar -9 o3fedt & wa v |
@ F qE—

() it & §5% FATEN qu1 ITE ACHT F A 9T FEAT

(=) wifs @ Go = ST A A FEAT |

(3) afa 7 srfeas =k itz fogr & fag wrsgrar A afy faee

wnfya s )

(v) M R TG FT @@ @A |

() @ AT AT F 7T FA N

(5) maafas At A qrar 1 3@ @ T

eA1a gearEl (Aane aferel A e st ) § s faa wdf % fg
s R AT S g, ¥ A fro@ T fow, edatis anes,
G AW oarsar & farg 9% wdt 1 gwwifaw 8@ 59 3
geart QU | €799 W61 A R@d O AW W eFar f 3% wIF
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i g ol | et e et F fdar g w0 &
ot Qe frraar Al Aa # 7 vor @A ot qagE Al § A R
it Fw da gTE B oua wond @ o 2@ wf @ R 3 e
sgpa Rt anreF | ralig e AEwE T3 @ ¢ e & T
sl 8 smar el fafy s Aw 9%, A gane, il o
goat e o7 vewrdl % wfanfdr Ak ekl qwatia T ol ¥
At ¥ frad 15 Y g7 seardt ¥ fag Prg miaid w1 9 gl aw 799
o sy 3 7 A ¥ g w0 @ o awel! Seeer mf QLI
@ ardi ard A i R ¥ Az el Fanr AR
£ ¥ et mewsit A ggam | e wE QY Fag 3 # vl
ws i gl 8, wer ar gy Aiad 3 & W A mafa Eﬁ
Flagd Amwra | AR o A andd g aldt A wg amie gl
# gor safyie 2t A wa afaat ¥ at @ ged v wan e frad
A3 ¥ ot 18 Wadfia car ¥ garear G e 3w w#dsa 21

IRt adRfE
{ Public Debt of Indsa)

28 wrd SR ) KA SR T IT A 2Re4 o8 FIT W A
fwad ¥ vie 0% =i 97 77 ( Rupee Debt) = # =l aidt 630
T %o 71 0 Faaraa B wfa v wa (Sterling Debt) # o111 gag@
Sy F1 s 9 9o vk Filz FAEF ur AN 105 52 Ared B wre oolna
gwife B, 510 3, 7L, =1% a9 an fou, genfy, Fasd el 41 sfaad wa
Bt R A A1 g Ayt s R R T S w9 R fREr nar w0
IR 3T S MC a1 gw TR g agend T {5 arm 4t Rl
g 3 e3a ¥ ad weg B 1 ok 24 A o eot g wogg A |

Tgra% & AR DT W KA SR 1 g7 97 v § e |9
i o FO 431 R A TG W oS0 | ofyrmersy eva-gy § a9
man A gll oMo wfdd 7T N ke axw of | faled T 3
Fr AR IREAT BUER & BT aaET % fg AT FReEd § FR
TR 99 3gd % eafa e § war nar A ze¥ ¥ fmma o afa
T A GRE T fa anr, 387 0% 5 a=d § o 97 s @l wY
4@ 35 3T T 94905 I A AT I9 wng q7ex LI FUT IF
g A MA@ wE A & g A9 sud (Small Savings) N Y
% & A o3 T A N s, 1R ae-ar aar sy (Floatng Debt)
gaia fadt (Treasury Bills) qu o wea faar sie wwfga R
(Ways and Means Advances) zrr ol | 23 #1:4 g g Jwfa &1
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£o% A T Y A afs gd—aw @ Wee FlT R T
T =R @A T ST aWE & am—3AT 1o FAT @ aar | e
T a8 B w0 §aw A W fRE 9T md A @seAm
Fq zrar 37 747 | 4 adh oF g9 A 3 o9 fara § o aai (Steding
Balances) qman 2ovo U3 & w1 41 ¢ 3, oy IA3% @e0 AT FA &R
R 3T vho FAT 1 1LY 39 @398 g w3 d oA “arid gaEr
T A At |

And awR # AT Rufg 1eus-we 3 ge A7y mIR A i—

W A frar gAr semw R o 7

w27 & e gen = =

a,xﬁf(ﬂﬁ » Y R 3 25
R Bz

[mazmamcfismaitl]

@l ¥ Rooo 70T To J AUF AT A @ gATR, Loce AT =0 I
wfas et W1 S e w3 e Sur far g ¥ i Rose T T
B mfus amates Sl 3 aur EaEt QT g 3 oo F®lE qifrE
i awl ¥ apE Y, AR g R B ord AR e afegfet wik ¥ =
s T T T A 3 Pred B2 acER A R B wT A A€ 2 @ R
A e o R FY 590 3T ssar 3

[ =9 09 & 73 oY § B wra 9URR T R g ad e s g A
feaft AR A R | & B e g8 W 3 gEGT (e wata arem ¥
g) |Y T AU UF U A A AR g Az I ewa & 5 30 &
S AR A 70 A9 }1 ged wlaie ae ¥ o g wwn §8 fRa
% ¥ e g2 ar wAfew Tl @ g g T A fia A Ssarat & @
AR ST 4T Y AR 3ad afunEg Al O et & g Wik ]

T 9a (EUR-Re F FReh fam Tt 3 &R 90T &0 B W WA gw
Y (R4S B T Ro FAT TR B WY N WA Fowada vt
¥ ot 1 IO & A<wa ANRE I WE g2 F§ W madgs H5
q i WIS A zrer @A 959 7K 3 LKA W IR A e ARd &
7l (foreign indebtedness ) gaam &oo %0 50 AT 7E | w@d
AT Rfd gFade D0 A GRE FWER T Wev FlT w1 WA
YA 7 PR BTl 75 8 IR AR a3 whRe @ 2
FRRFT § I faaT 2w (303 Lov Fa w9) w1 (AR yad =RAw
R, AR TrAX AT ATH) RF W AR B | s q weo {7
(87 & 797 I0Y) ST N FWR| WO 7 & R = (
FUT To) AR @ 7 W fafaaT o' (w09 W@ =0z =) & wa
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T Rmd ) 1 oR v B o 3 fam A agend s WRie AT
5 fal 79 T 51 oK ohdgia 5 gy 3 qovd 3 i 3 g N
gz uafos Az B g oo it i draar 3 fre 3, fRed G A
aoft 7 9w @ 21 wa w0 4 0 o B o B @t A
Haddl Mg arw L Adfe v 3 o fas @y Q)

<o R, (84T 48 3 ot an A ref (treasury bills) 3
uafm 7 gar BY @nan tres T § § e AR 1% AdhE AT E
ofRaEM T R | 7 9199 ol R § wraa gaas v A A AR

QUESTION

1 Discuss the division of the principal sources of reve-
nues between the Central and the State Governments under the
present constiution  State the pouition of income tax i the
above allocation (Agra 1935 19515)

2 Comment briefly on the masn heads of revenue and
expenditure of the Unton Government (Agra 1954s)

or

Give the salient features of the Government of India
budget of 195758, and offer your comments on the same
{ Agra 1958)

3 Adjudge the merits of the Indran Income Tax m the
light of the canans of taxauon (Agra 1931)

4 Adjudge the desirability or otherwise of the re unpo
sition of the salt tax in the country. (Agra 1952)

5, Discuss the mawn sources of renenue and items of exp-
enditure of the UttarPradesh Government Point out the importa
nee of mcome tax  the Indian taysystem (Agra 1955, 53, 52,,)

6 How would you increase the revenue resources of
muntcipal and dustriet boards without ncreasing the burden o
the over-taxed sections of the urban and rural population’
{Agrai8i4)

7 Account for the growth of public expenditure in India
since 1947 (Alld 1955)

8  Examine the changes brought about n the natyre and
direction of Indian  Public Debt during the second world war
(Agra 1953 32, 51s)

9 Describe the size and position of Indias public debt,
Do you regard the pastion as satisfactory ?
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(MONEY AND CURRENCY)



't3
sEa-aa o Ha-FmT 1 9k

{From Barter to Money)

W 955 FT 98 ¥ & nlA T T ager awi areemar aun
BT SPTET g7y g1 FI P 47 VT FAT SV STHE FT Ay g o, oy
T A FT SaAdHATG adT AT A% feorrwr aqar fafaedmor sty & fawr
§T AY fafer 7 smaw Yar 9w AT ST qaT SR ST & fafwr
AT G (i€ @F w1 e & f O @vqel aifas e g fafe 9T
ot § s fafvaa w1 w4 vwer 7 w1 wgeagd €AW 31 Wy faow a7 @
o faeaiRgas smaT w46

fafmr d e R & —

(&) = azw a1 agg fafo@ (Barter)

(7) ==-frrr (Sale and Purchase) =¥ aaa ¥ z=mgra
(through money) @w= Z@r {1

(#) sRe-a<w ¥ 74T
(Barter)

faftam smaear w7 ag w¢ (@A aEmwarr #% afT ¥ fog g
(quT Faret) =7 wE § wgw-awe (AT T, aeg-fafwg 41 sre swe sgenn
g1 rfe F1o 7 o= 379 AV gEET T QT IIT TG GAT AT, WA =R
Y aEE ¥ A T weuA v ant aa fafmw wr &7 Hifaw ar Ot
fafgma &1 #1% SUgE® wreaw W TG AT AEQAT A ATEr TegEl
¥, faar feet A agg F A F wrd g, I GET R A wewwn ¥, &
ST oY | OF T AT FAT G AT A X GF A q7w I o ¥
¥ a1 91 MR Ty TR A DI T GG AT O Al gl
FY gAY ATTAFAATET FT 3BT, AVT T FIAITT ATIAHAT F1 Tt w1
BT weY ATt ¥ g A AW ) W SRR e afaw emer
&7 ATITT 20 AT 71 @A F qreqn BT AT TG A ) 9 g I FE
TE quT a7 SR AT A Ay S A G- g il it
ST 9, $9-4Y aara 71 9 @ ey o agfe A fee
T (@ & 971 dEEIIw F) FEAE! A0 F g vy w9 O§ @

w3
9Te g0



't aer
it e Y # OF Ad arm 3t arvarar @) o fafea &
#1 7T S A g, foR w TeE A DR R el g T
aﬁmwﬂmw;mgn
YT=ATS HT Fieargat
(Daffscnitres of Barter)

et 97 B g7 1 § AV F 47 oA ot %, oF 9 d@wr &
wwaTe ¥ TG wiwreat o @ A Brow § Ao T AT gar)

(1) smawart AR v L (lack of double cometdence
of wants)—-w-a7e § w3 BT wor v 7 gt  F afz ¥ Fl
g PrivT Y ST § o g 7 e G et dEa AT § 9 5E SN
@1 7Y dare v afagar w2 d o el G €1 B T 9 39
Y e g1 e g g ¥ w31 gk §1 A Ay g amdt §
T T BV & AT oF a1 3 vt 3 Sy S o o T B
et o7 9% A1 Tt e 7 faw ww Sy ard ¥ I @ A A
@ mrw a> F el ST arEr Av ay ww wfend ¥ gEr § A
% T F F TgT AN A7 A6 FT e QA 31 A oAk fr ow
o grdt froar § 9 33 Y AT § 9T 9% a3 § 9w w8 I
afor g aTePrre AR ¥ AT axaEe A @ @ i e w ot
fr g7 areit FrEr Y DAt v e o Ry A A T D
&t FreaTe T A W A g 3§ wReaw § fO A =
% g P aram T 1 o T F o avi & frow F o wgrd (5 R
TEFT T, T Y o A AT AT oy | A v Aqfew a7 WA
AT ar, T AR § ARl TERt ATy e O g taATer aveH e e
P frety T ST R e 3 ¥, o wg A%y F ver A 41y A0 F
arg Trer N wEF @, Yaw AR avt gAfen ag W) ¥ g a—awedr a1
qet wafy 8 ¢F TrATT e ot ae ¥ awd § qver kA Al 9
¥ are Y w7 ¥ grivele 91 grdete & 4 wddh) S ra § 9
frat gl g% AT avpra et wfe

o # g F ot a7 A @A 3 af gt ww Gy T T
§ S\ Farat ¥ T3 NE i w3 A foy dwvoony § wr g o T
A1 T AN AT, o whd A o 9Ty 31 A T ww we S
ot & 317 A X 9§ T GH W0 w9 a7 g w7 A’ T
701 & o7 7o 31 T JANF @] FFI L grAr 37 wqw QI
73w o Bt & o ww



uzoaaw ¥ wu-fer A eic (L

{3) wew wtwd w1 wfg (lack of 2 common measute of value)-
WIHAZE A AT F, A g S DG IT TS o, fafmy Iy aggen
W T AT AfwT 9y gwar, 7 R TG F 4 A g g W § 50
FELAT F LT AT A0 AT §1 AW Ay fFoF A F oo TR & wiR
A & I AT JRO-aGE FEN TG a1 W OF g™ eq &Y
FHY & T AT GAT FT &F AT | A s w1y § fF 9@ w atfew
I € B S TR A I B FT o, sed frare ¥ W@ /Y S afaw
& wdT &1 OEY oraedT § 98 4%9-A<0 & foq a4 dui o g6 9%g afg
Tt F 1 AR T ARy AT AN W W v & afow awd ot i e
1 EY WA g, afe avs Qe avg gt ot fafrm & eme F W & B
FT Faiq AT Aegar H g w1 §o fafeaa arw & s w3 awd @ e
HEST g1 AT, T qF A 9 A awar fr et ol 9vg F awd et
% et awg T an 3 Aifgg | R fF aTwe & F owrerm AT SW ¥
£t 9w g1

= FlorE & arg o T FiEAE fr 2 gf &, a7 § g W fr
A % woA B wieng (lack of sub-division) i agesy TN F W
TET Y ®FA | 1T STHY g WO AT THET A AL @HLHT TFT G T
96F ¥ 3z § gh 41 Fieat fae @Y & 9Tg amwwar § oF At a0 |\
Gl ot @ oo ¥ g1 292 BRT A ? afk Garwl Ay A wr $@me
A= AR HY qg qgT T AQY &, TF gFS T Y 9T FT 9
@ S 517 g gF A=At ¥ 99w § AT Y go a saEwawar 81
I ©F &7 wge e o o & s 9w go § R o o v g s S
1 da1T ¥ St 7z fafmg fox ot 16 &1 avar—nT 5o ¥ afts geam
e & 1T SET P AT FIew< WY TGV AT <1 geFar 1

(1) e a=@ & o S Ffers § g ag & fr wiaew & sl & fag
el oy e sfeTgr amr § (lack of a goad store of value) s
39 Fegd QoY gt § T afus FAY oF <1 9 @7 gvar awar ¥ @ad
g1 9T § 9 g, 0 qTik) 8 FO € 0w 991 aTRes g §1 99
ST TIEE FY Q¥ & F AT ST, OgT W A7 W A gl 9Tl Ighr
TR & TR gAY, THY, B 67 Afs il @ AR A d@1 e i
IR ; I§ IR B a9y @ ¥ afafm = et A sifag @ @ gmer
F1 guad T forg ofY 7T 971 IY T AT ATW@ § IT 8 4 gl afx
% w9 ¥ Iy oY ag avaw I SWEET Oy & wwt

[#zerazs 77 ag g7 wforrml awwe z=q 71 fafag &1 wiew @
Ty g g



.

wig IR

(=) wa-frey '
(Sale and Purchase throngh Mongy)

af F T FAY a7 AR AW AH T g0 41 59 A T
@ Tt T @ER F A et § o e 7 97 fafeea 7T G
&1 T §1 4 T B AT q 5 v g 9 T Frea i b
s F WEE G 3 g AR § o Fen freafefan § —

o & T
(Fanctions of Money)

(1) fafrwa wt armm (money serves as 2 medmm of ex
change)~7=a &1 i a7 fafa v wiewt gA1 &1 7o § ar e
frarr o o Pt afcfe g Y 2 TR TR (7 &) e A AR
or gt 3T R Rer ¥ o avg (o it ) @ w ARt § ARTAIATY
AL gy o1 S 3T g1 9y § o fafv ol A gr @) fam
A %7 § =S 0 A9 30§ W e vl o Y o 9 ¥
foq avsy @K 2T & 9 (7 ‘Ao gAY fn Ak et
& A fafm o e afire wafe Awaq 2w 2, Wiy 70 giar ot
TN 7 F IS A 9 AR G ) forw wreik ¥ o wat W@
913 3R WIS T AR g aay S e W F mwe
@ wem s e i Y T w g ek AT

w & fafm o7 w3 F 4 AT o A @ e
X gy §fF 2 O @ gn A o AR S I Qe (money
serves as a umit of currency) |

(R) We¥ W WWRE @ REWiET W @MIT (money serves 25 2
common measure of value)—f3g w3 9% § ¥ g ¥ 4 34
BECESE R GRSl E G SR Ch i e i
T 1 G {1 AT [T Frqen gAE Fram ek 8§ §9 4G
faf w%@ & A0 § ARG E N o T v e #hnd g ad
pramaf o Madmwmall Rwgdadel aE
sl B A 7 g o & gl & oama ) e Ag W
Afay FEgHl F A 27 F w9 F @ o EhY R vo W, A %o To
7, 9 Y00 To T, WHEATE 1ReTo o0y, FATEME I T, WK FFEG 2
fes oo, wfR; A O foan oo gEE 5T 9wy 8 fr oW G
o Fey ¥ 4 ¥ Bl gl @ a1 A A At 4 (money serves
as the measurng-rod for exchange ates) ¢



Jee-arE A FHaE o4 433

T aTg #1 aEgdl T ET AY gen dqEe Az@ 41 ad & F fAr
zea 71 FAN i gr aga Al g A a2 weRr gq aQF  (round-about
process) @ gt #7191 wwdr & Fav fr frex mEmew & fafiw 21 @ Afar
fir oF aw & 9/ aqfRat g T 9 TF Y W HET A AqEAr &) G
A A Afag Fr—

o FFEY F AT ST § foAr oF T Ay,

LT . R% WA A,
o HAE ¢ A w AT
%00 AYe AW 7 ARECOT &1

ar wft ¥ A M agy T T E —
g AEFETT =R s FWT AW
=Yoo HT W
=1%o T4
=¢oo gt

AMNgw dm 7w § & 9z w3 feng fraw frea #feq Wk waETe
21 afz g8 557 ¥ AT Ao gt AT gF 36 TlEmE T8 AT I 93w

7oA ¥ TR AT FT gL w9 A g W oA g1 § frogen
fgmra 7t 747% 7T ¥ FT ) (money serves as a unit of account) |

(3) =W % WAW FO ® TGT 4497 ol a7 news—
(money serves as a standard of deferred payments)—-zeq 1 g
wgaT arwr ag Y 2 Fr wg Frofan smarT &1 qF aer guw T g g
afz fa=iy zafra & ot Y sed 7 oy 8, @Y 7 a0 fag g a1 > R
2 @ wfaey F g dy wvar (ar g fad gr enw § W) oRw ag w9
A 97 P eF A 2| 79 9 F foq o qreaw § feacar ar gew § frare-
9T T AIEAT § 1 79 T T TEAT F e AV qiar 4fa7 feazar g aafy
IRFT qew 79 qeAr-AEA § | (qafy g avafar w7 F agwaa § frozew
T ey AGTAT T FA T ANIT AqOAT AT L, @ ) o Y 7w g7 47
geq feazAamramar g )

{ zs7 #1 a7 Frw sEA S for w1\ favar-qear § <1< 999 gvw
= T 91 gEr-oeaT Fav gam § froafye @ 2o7 aowe a7 a9 sAee
FTGIT §, AR A fawfaa quam § aX F o 3@ ) @ aF AY gfic g,
220 T 37 T1g 77 f7es rw qaw v ¥ e v s w1 4]

(¢) wew & ®=a &1 @A (money serves as 2 good store of
value)—zat gra fafrag v ar 421 wifa A998 5var 1+ e > fr
el ¥ 90 Yo Ko ¥ AF § 1 AT AT AFF TTATT T § 77 H4-9% A70 iy



Wiv et

amaar aF @ud HF GG A< sy fafena ufe 41 e gar w0
W & A=y ¥ T A& qeq 7 o A T T g gt g @A
T feg g1 FY feaar OF areeat 1w § of swfg arafar gl gm T
fegzar g 5@9r WIC ad $1

=Y aXg 30 T 71 T 7 N o afswew mA IR A
agaT g L (money sexves as 2 bass of capital )1 afx w3 7€
at g g ) FE F QA ST eTa FOm @R SEm 7
e 7 ZIE | WA TG T JIE AV AT AT AT §(money sefves as
a basis of credit) & @ ¥ 7 97 Y &% afaF T I L AT
Ly (smEwd ¥ afm aww ofY) A am ag i fr efarrs S S
TR A7 qF 497 ARG AT TTT ET T (10 the form of hquud 2s5E18)
T g & P fr a v frefr ot o frar ar gk o o7 g9 —A FT
AT AT T § @A T 4 o gl e § ar dea F o 7@ §
famrg 7 2 fxor w0 30 99 0 § 71 97 4 39% 937 vy oV WAt 4
FYF F qAT N 1 PR 7 7 Frgaar daga d arn w £y aed
TAT TR AT T 7 77 A AR 77 qF A 4T T A 477 g A
I Ara §) 38 AT F foq ot 227 ff mea o aeg &1

zop ol 30 % V) YR T 59T @ IELATH ¥ TR &A@
¥ a¥1 weww faedt § (money serves as 4 means of transfernng
values) 1 1% 47 dWT WFTT £ TH7T F AV T FAIR FT TG FEG
STZ 3 FTAITL 5 FIAT § S0 4777 QI arfrears & fopaw F And S0
7 frar | oF g AERIT 49 R 30 wg 0% e ag A ang fafe
AT 337473 @ YT91 FEEY G T2 1 eT@T!

favq dat Al F S & g rd et argr AT —

Money 1s a matter of functions four

A medium, a measure, 2 standard and a stose

TET F § 19 W NG WEH W 997 e
T T I

] |
g E’{T{ﬁ-‘ mf!m
1
) PRS-
| | | l

fa&ﬂ a,;zz!m?r -3 ) [ m’im t;a"t‘nmﬁmm fa:f‘f
T
|rean

L T TEI  AAWT quE T
Lo d T AT AT AT g AT



aEw-re ¥ F-frwr A v €3y

(z=a ¥ g wEl Y ag e § frgey sqgeat § wRw-gem sqaeAT #

ot wfoameat 1 afeenre wot Aty & amar 1)
7o (T |a) & afcamr
(Definition of Money)

ST W 750 & FET T THT WY AT 7T IF 1 a7 g7 977 Fraf
FAR T AT AT OF Ao g &, G ¥ wew F AT e w0 wry §, T N
ST S Y A AT 1 THY W< SN AT o fee T  Foq A afoATaAT FY F,
SR EAHT TG a5 § ) 708 fodT a1 7T sireRaT g ar #1€ fwet o ame
IR, ATZT TTF FLET F T TN AAT-370 § 1 ¥ g&F B meados avq
WY T G- FT wgAr & aw wi © sdaredT uRtIw AT § a1 ST
A @k Pt § 1 faafw o g fasd 1 537 § 5 “Money iswhat
money does” walq 77 a7 § Y T T FIX F | THH 7w 48§ ¥
F1§ 7% @Y ({99 BT 71677, TF F1 AW, G54 & 94, 47 99 7T 3 79
F0 T FE GIH T, 797 FAT 9T gAY § 1 7fE @Y w0 gHSr T8 I AR
FT qFT AT 98 Toq ALY FE¥ 7 GHAT, TA% {a70a af% Fwg ¥ A ¥ g w16t
wt weoir wifT g fFar 7 gar § 9 98 Zo7 gl @A wiow 15§
TfTTOY T TR 9FF 7 T WEFL FAT B AFC 740§ ATAT apfanear Iy
zoq & %10 Aar &, 441 ) g 7o *Y afoaraT YT § | mETOTaAT R aE
g5 “FrE T aeg I adwra v § fafom & wmead @ ogem w4 o
YT FT HTH FLAGT Ko § AT KA 9g %G § ¥ qmToOmar fafprr ¥ wegw
& ot 7 e AT FY wrd) § otafy T T-Ara T FHEY FogvA F T wr @ S
TeaF WY AT IA@F FTH 59 FEE (“Money s anything that is
generally acceptable as a2 means of exchange, and at the same
time acts as 2 measure and a store of value” Crowthet)

uq T3 98 @ A1 & {5 mrxen & foy g7 w7 w@l ¥ 590 ¥ 4w
T raedT &, AT W & TReT OF a0 T | TSI @5 & fF gor gw @y
FEt T U T w0 F A A X A ke s aan
TEAT §, TFF AT G, ¥ ®eq g 7 A | afx 2 aeg gew ¥ v
Ft dway O AT § 0T gdurg w7 ¥ faftma ¥ A §t ag ' | wdr
&Y oYt dY o8 &Y w2 o Awdr e § frd are o Jew & @w @@
T F GG TN TN §; I 9GS fawwr 37 a7g fafawa & qora F w9
¥ wo 72 § xafer ¥ gy A4 97 I | €N SR A9E ¥ € T 5w 0
w7 Y f6TT 1 T § 93 F9e TUY ) 98 Ko7 A FEOF A7 95, FA
3 50 ¥ o 56 F9 F owAd ) T ET wwd e 3o S gl



%35 JqqTEA

FY HT T § O @ fra o awd § A% 4 3gn B I § |9
17 T3 §3af>0 Z W F W EN ) zAy farde Y@Eew APawa 41K
g FameIdt 1 ag ¥z § 5 oqum 4y awg ¥ fawdr Aamga g
( Money 15 anything that possesses gencral acceprabiliy”) TR
TR F Fon FT WAW AR T IAG) AAACAGT & | £AT Aq7A AF g7 %
for 75 T120 5 £ warn &1 o7 gy 2y feg f g 7091 & feg 37 747
ST AT TR AFE A T AT AT FT T PR Ar TS AT I
wt aw qar § AT nfEr zen A 2frer wE A A I Tw g (Bl
Y wg w9 & 5 xer afu ava T aver g 6 ag et s
PR E 44T W WAl HAR wW i fr wmwr g gm FET
JAGFAT § 9 Q47 AT &7 AgT ¥4 Faertor 4 vy w7 a9@ A TE
T AT A L W I W A § Y o @ awour A § 1 Al K
Fq7 TTATG G T AT A2 KT CET GAT AT A g AA oA a
T F O T % 14 gul ) 99T 3 GO avgr 4 9% 9997 5T 4K
e F Fw qar At @ fira B o A v eI o @ 33 far
AT T % T/ AoA1 A% GV T | A 9% § OF Teq 7 |an AEe
ATT A 3 AT fam Ry B S el ¥ A A wmw A w
AT FT § a we §)

T WY W ORI 4T g T UF gAT SAERw far g1 gt a
2 OF F1799 FT U T 77T Qo T AT 4T F (U TS T oIy FFE
<y freg @ B ferffrr o g 7 o aw o wmm qgm AP TR
AT 657 (o 39 FTT 97 W7 & FAfy gy e A & Foaee
ATgd 94 ARA AL A5 AT | 99 AG 79 F 919 F) o 9 Al @R
FWEfF T W0, a w5 >mifyr sww soW T
WRET T i ambamit g 3w v w0y ofn KT
5 ¥ TR W Bre am g s T Ten gmn

F(A0T) W Fo AL afvawad
(Some ather defimstions of Money)
{—F 9 71 & W arrreren Gl 1 wem ot e 1 WRE
F7 a1a TR £ gor T AT % A T enTR v gt Moaney 15
anything which 15 commonly used and generally accepted 25 2
medium of cxchangc and as a standard of value "~Ken#
I—FFAY M A AT 92} TG W7 qFT &, 71 fafqmy 77 wAN Y
frgal &7 7T 3 ATETF ST AL AT AT 200 AT 7 T AW
7 o7§ @t Money 1s anything that passes freely from hand to



qEw-aTe § w-fmr 3y R $ 39

3o 9T Aged
(Importance of Money)

s i squeat i 250 B QF FAT T §) 98 FEAT wod 7 AT
5 alt @ A & zoq 7Y go7 foar o, o gAY EE e
T A AT gH aay arfas qeaT & wrat § qAhie Fiearea w1 amar
FAT I To To fim ¥ &% g1 four s 70 § afiw aafes =13
FERAY! §F IR aqifas sqaedt § AT FE T€G A D aw

T ¥ 9 W AT g S AT T B AW T A o™ g &, v
AT FB Flw T &) gy Ifger a3 v ag ¥ 0 S9N ¥ st g
& T & T I sRe-age el AiiaE g § T ST 9eR -
1 Ffereat SR Gt G, ST A g agEE N T @ a, ey
g wiw ¥ it o8 www ¥ <3 & G e« wlF T o e Ay
g g 7 ¥ WA ¥ arg I {1 ag fafmm (exchange) w1 g
areaw g, faad aegelt &1 397 0T TORAT A &Y T G, IS T S
fawga AT § 9 R ag9 9 T § 1 WY 9O (consumer) wy
ag o g ¥ R SuF s ulm w Ay v R @ W E & 9y R oA
F1 9 @A ¥ @O gHar § W I @O TN F oA wferrs agr
) T % v (production) & &= § v sfefmr gfom fawdt 2
Y Aw-frrem, O3 A 1 gorred, A TR 96l FT ST ¥ Y Jrar
§ o T W F7 frawwr (distribution of national dividend) #f
SRt & Feam ST et &1 afs g 7 gt faffer 1w s aew gy

hand as a medium of exchange and 1s gencrally recerved in the
final discharge of debts.,”—Ely.

I—F F9-af5 §, Fo O 99 §, aege § a8 ¥ I
%1 “Money 1s purchasing power—something which buys
things—it 15 anything that 1s habitually and widely used as a
means of payment, and 1s gencrally acceptable in the settlement
of debts.’—Cofe.

7 ga AT ¥ o are e g € i it g et o Ay
s F ¢ fafsg-areas” st cqered | qT e IR far g, o1 gw sy
&9 § & arerormar “Feat W 3 A1 @ T g R e mew A
TEGT T JATAY FT qEeT ¥ A0 N IAF WS/ IR
@t a3 1”7 T g aforare) ¥ qF anr Y e e & B gew e ww
AT FYE MY I AT 7 9w [ T FIAL L T4 ISR N Tt
FY e HA AW T FT AW IO FQ T o H @090 AT g1 99 T
et aeg ¥ 37 T7 & 79 T I 7 & T T, W

Bre %<



Y ELki]

srcyfeomTan sala #1 amT ST I AA | o F Ragg A v A
Qe A A &, 1 U 9 AORE €, 5 @ ganar 3 o) et s
FORT &1 Ko g &1 o Frarea g § o w1 ¥ 4w w7 ey e Sar
1 oY ¥ Tra werly F e VAT 1 Gowtor g 3y o 3 oY sy
& g1 safe ¥ PR quemt o) aafem 791 & of & awrt v Febam g
aredt watmt serd &, wdEt £ afenler 29w w5 &, 39 % wEhs Ay
F1 IEM AT § @ ARG A AMAE ) wer ¥ Ay a4 arfaw
AT WS g A e 39 oo @ wifcy, wen, voralee, e
Faar<y, frermr anife 4 wafe g€ &, aYag & aora v anfaw swfy &7
g% &, v I Y GO TTRET 199 3, ofr< g § gl T @K
&1 7 AT T g faw cqaear B g4 § AT I F AW AR odaner
TR AT A & “Money ssthe pivot tound which the economic
science clusters "—(Marshall) 93 ¥ % azi wgry nfyoerRy A
Y AEIC RGN §, A FY I A A @ ww e g =g
T1F1 ‘o, faaa & ‘wlm,) qodtfy aver § @, gAY g demer
A W & wmifed N F FRER § oz mad Ivdnl wifiee ¥
Form T ager &7 A ot §17

X g A g T e o &v g iy N anfaws wafy 2R
wafad §) e Fgoda A1 3 iofer o 73 1 7 st T IR
AT 7 e g (e A% awm wfe), qw v owAw A e §
I T & T YT St aT Fo s NN o i g
oy frew b ¥ feoq ferrz 7 2, dwy, zw ¥ wteqr @ wERA
wnfores w1 g &1 T & T N 9T de arer @rmr 3 g
w7 g fF —

“All things human and divine, Renown,

Honour and Worth, at money’s shrine go down”™
¥ afafom, o8 w3 anm § vt d 9t weafre sy T et
w2 3, T, o, Tk T mmnr vy gasEE
A F T G WS F A § D NG < A § A a9 R/
t—x=m & o AW o W 3 ¥ gEfe 5 e e O T
fei¥ & T Al g 79 F1 woF I WA § w9y ITr AR AT ¥
<@ X WAt 3 1 UF AT I @ A, A 37 4 ewee g A0 L
fe 799 T T A AT ORI T 8, I o eani—ama 90 =
o = 4T A1 & Y oF I Ao 1
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7 R F AT g0
(Qaalitzes of Good Money Material)

fora-fra ¥y &, fw firm wt & fafo wore 97 awgd 7ea e §
FH & 77 TE E 1 MW T 99 T WA K AR B S F 00 G
7 T ga TEgT B alat Tl W G T g0 5= F w7 q oqfirg gmwdy
oz g8 § e N T gadt gl R A R d e F o 3 wh By oo
FIoT |1 §?

ze & w1t vt gamgAw Faly T ¥ fog 9w o1d F 3o fieann
F1 TAF T &) 98 AT W W § —

(2) SRR gar wiwrwar  (utlity and  general accept-
abulity )—frw sary w7 S F=r ¥ fow B s, 99 oF wary 9 sfie
& oY afe falma afer ar 7o & §1 @ FT0 99 S T @ T0% & @Y
gat fou fafm &1 giwrg gread a7 T S 3 aiar dardr @y, ifs,
A F wly i, e F1 9qF R 5 @aa-fafma-afa § aror i fremg
g1 v & fafe aff &7 969 GWT ST UF AT §1 | aid F 9y
o foawd &) g 6 Y Tww B R O F e F gEer wwr A )

S T SN § TE FIRA A, A T N A ¥ g gy
& 5% Y Y &, waed 4§ AT § ) qafy By @ g At ay g
AT 3T &, A feat qredt g ' e F 4T ?

(R) femoaw aat smeiear  (durabdity and  indestruct-
thility)—g¥ g=rg ifer A T Erare @ T, wwmar sfaw
&Y 7 fafama v wremy ¥ @ /91 @re, T, Fear i ot aw T8 @
sty Ay, e A G T 9T AR A TS AR L # an d f
TR ¥ faa sooo ad ax T g A9 &1 AowS A TRy ¥ frwwr ¥
amd =t fasTET AT off vaashe g far S

(1) =fmat ( portability ) st = w1X & W% AN glaw—
e AT A R RN I F F og A Fd T s §
STt A1 F At g 1EF PO aEwE EfE 90 F afus g @y o
e S 93ral § gy A T IRE ¥ AW § 97 o7 fa9a &5 § avr s 24
ST Y ET T FE G AT AW § qAT AT qrer w4 o< gwwy
FEATGT F AT Y1 3o Fad @I, oS, o E), §7 i qE) vead 5w O
& T F BT IR A AW IR

(¥) foarm (divisibility) —53 Rig & fomawar 1 7 A
BT AT 31 TRy rerd 4 & e gowr g A atey Iog d ofr uEr



y¥o ggqTer

e = w1 (R ufk, o SO Tt ;s R vy & 5 o T
T 0 S e RO #1Ar) | O FTH 6T & 3ewr e oA ) o
g uF are ¥ 91 81 ard fry ari ot s 9w we wEan ey er
Z72 ¥ 9O, wOA e F ey wod, #lw OR-OR gwe 1 v
S ST 4 SO AE B BRYT 9 o e o ey oo wm A
Quit gafe ger W W 98 T gie & f e o e §

(%) wwerw a1 gwewEr (homogeneity) —zw ward ¥ g7 41
e AEeE w5 § we I whE s By afk g a9 8
F¥gFE ATATATRT A AV 0§ g€ OF §W Foxd R awe v A an
Ft & g gAY T W WA F 0 F F10r g7 AR 77 g
W &, FF T T A N arEeel W wEh dR g AW
T 0T F T it SRt 39T g AT §

(%) wfcrr a7 @3 GAA FT gET (Copnizability) —at @14
@S foq garar owd 93 10 NN AT & frag wrard YT
6 AT AR et fem 4 v @f fomy ACwwr § aT
FIEH) YA FAW (T TWHT QA TG, T A [ERY qLAAHL
T A §, RAZ Aqar A FY A T < gy g

(o) womatemm @1 geadivar  (malleability)—ag sard Q@
RY {1 Y FF awanEs e G A AR ey g dar & farar
q¥1 A1 Gar fr 9y 9% Pag a@e (smpressionability) #edw A
a1 4w sty A de F o e i od iy

(s} nen & frazar (stability 1 value)—zey i G Al
sifen fr 9% qor § feaan @1 watt a7 agw vy afadnie o, S0
forerly wifus Foelt e o e gofl, sy & waly ffive oy F 9 W
T TS AT T § WA T TT A I A wifr it g AT, 7
5 G & g Y el g gz g @ oot § adura afaw
ARt & e st 3, aven s fodl o @ F wrea o ofw sed e g 1R
1 order AT TS ¥ AT & g #% w2 A oA #Y art | Avm JqF
F ¥ o I 47aT 9Ed W12 < 9 Q) 997 F T8 G £ 577 9 T F 0T
TR STRLY, THY ORI R a1 I 3 4R G o g O qew 4R 9
Sy 91 27 A FY T F OF AT wfowg gt &1 A saET e
ot Amw-ara @ g §1 7 aegd N 9 F sarza o il g
2 AW Foaey o X o WA QN Y 1= 5 g av A G 7T
Gy §YC 4 FAEGEE U K B LIA FA I A4 &y 9gF @ e
ar §%a1 §



AL & -G Y A 1}

s, g o frrted § 5 @i sty atdr & sr angel St ampl wv
T AR o 9rrd & @i aawE ot w1 §TET ) e o ¥
T g 3@ A T T UG F W A I §wT @ afafew o
gAY ST atar, frf, faw sy @1 W sgame GaTd) e wd agaar
FATFT ATE, ¥ gl ¥ ETHF T AW F v An) § X dno o
R F e fond wh §) e ey 62 9R Fawm SRR
a3 A F age sfemd !

FTISHT TET &1 o0 F & § AT
(Use of Paper as Money)

FafT VLT T 7 TF S R FY famadng §, R Arwe g gherw
7 Fray ofcaeis T ) AR Tou FT 39S UF ATGE0E [0 GV 6T 8,
qg & TEw! gauTtaar (general acceptabiity) ‘wafy fay wa & 5T
@1 3 FoF B (AOY @HFWT & FTF 93 war § F ag sas aRr a7
T FT GFAT &, ¥ 99 @foy ST & A ag aar £ F ag
TR FY AR & wFar § anfy, snfxt (Everyone s willing to take
money 1n exchange for us goods because he knows that
others will m turn be willing to take money in exchange
for their goods) | s ¥z #g F3ar & FF %7 @iy Fw R
Y QAT 1 2w AT 99 et §, @ T @ qRbEr (utdity) @
A\ ag oarEd A (scarcity) &V I® TR gH T THRY § [ &ed q@N

F o0 =7 g & OF sewrs O §)
AT 1Y IgT GHT ¥ AR TR wHE R | & T W wew-
Ta7d ¥ it AEE AN FT GArIT 2, @7 AT AN UG-HAT F € T avget
BT YAF FT G AT G §) HiHe F qG€ET S Y 590 991 § 5
97 O HAT FRAAATICRN F YA WA D IAA FRNT I FT AR
sifreifus a7 frar amr & A F A asg @ AE g AR
@ WM F 2w QU AT dF T (maEt T A @ e uw g,
==y &1 (“Scarcity 15 the only test, and money today consists of
things as worthless as a scrap of paper or the scraich of a
cleth’s pen in the books of 2 bank ) @t o & fF Frudt
e Y 753 w7 T GIE S § Y &, qafv @ v ored 7 qerd F
FTEIAT AN 2, T IO &, 7 <Coroivemt, & agefiaa, 4 frarserar el
FIET AT #T &7 QY 1T FY Z-[TeaT F A ATEF I Y,



R FaART

= 6T T ¥ 7em w Fe war qrfeR o of fae e R d
a1 9 374 TF FgaT 797 A1 40T Fw Ay w7 4900 Frm v i

Questiang

1 What 15 Barter” Discuss the advantages and disadvantiges o
Barter Economy and Exchange Bconomy (Agra 1748 AN 1945)

2. Eaplan what you mean by money and discoss the advantages
of money to the consumer o the producer and 1o the econom c system gene
sally (Agra 1954)

3 Define money and brefly discuss sts vatous functions Howars
these functians performed by the diferent forms of money that weuse?
(Agra 1952 Ragputana 19a26)

4+  Money 15 a conven and anaid to  book keeping=a token
by which wealth 15 exchanged Do vou agree with the above defimtion
Give reasoms  (Alld  1920)

5 Moneyis what money does Esplain this remark with refe
rence to the sevetal funct ons of money (Agra 195 51)

6 What qualsties shoud 2 good money maternl possess? Howis
1t that even 2 worthless substance Like a prece of papee ¢ rculates as mo ef
today ?

7 Account for the adoption of gold as mnngy materul  Why has
it been discarded 1 receor years® (Agra 1953)

8 What ¢ the essential attributes of good money » Do you hold
that money should have intrins cvalue ®  (Bihay 1950)



A
359 & ®9
(Forms of Money)

wer @Y fra-fira afomand a1 o€ § o ¥ 5o aga a@o & oX
T a7 TR | AT o § Req FTHG ww urg & ferwr ¥ feur sman 3,
aew F4t F ww § (1) wfaw feaw (1) s T oaar (1) 5 gfeat
wftaN afnfm M IR B s SN A g sg I R a9 ¥
&z 7 (emifelos o] sfmfes §—

(#) wifax ze (fw)

(a) Fmdr 7ex (A1)

(@) T 94T K= w9ar 19 7o (3% feuifre, 5%, fe, gfwat sanft)

qread F qdMH U F wTrA 7er ¥ 7=q 4 afwfeq ¥ w37 08 a9
W G, TS aTese @R a1 Ay ferd i T T, atcaga
T Forgy &0 §F ff FWF FI9 F owr I g T eT § o o
T o Fher 1 FTT & F 9= & aqa S iy &7 dvir o ¥ s
A 7 =TS ¥, 9 7o &1 9 P Arat Fow g §FAT §, ST FEwR AL
F T HIE & TAOT F F T ST A §, A N WA § S W w
FAIA A A QIR g, T ahfrmgsdm i RS T A aw §
AW ], FAg A% WA QY wwdr T Y Aww F @rve & a3 aog afk
o Aa%t favge OF-AT g T 9rE, a1 6T gF e geT, Wi w5, fae,
gfeat enfe $Y w7 27 a7 Ty 9 T wow F S Ay S Ad 0 R,
FPTEAFT O S § 9T R T I3 AY Ay § at gad fagara @y §)
oy F1o @ 5 Fo Fw e faew (aifas ger) o) A (Fie =) w
T AFT § T G RYATANT FEHIGEIA &, A0 ATwe F A XAt 7=
FTETT F@ & N wTAL & 77 A=At agfaa T gem

T F W @A E B W R RIEE aemd w5307 1

(=1) wifam zs7 (a1 waT)
(Merallic Money)

wftas zeq I FEA F qgT § AU G g oA T gemw g g
AR far ufra 9w (Legal Value} ¥ mia-ad mifias grg (Metallic
Value) =t 3@t 21

4¥



(N1 adarer

i A9 F AT T AT 279 ¥ ¥ for e fRd ooy 30
gy o faftm & wwm o AR QoA 4R abEr Teer anosg
T F R TN F foT T TIT A AU AR F AT F 5w
7o 7 fouadm § a3 o, fog o7 (comns) wz7 §) § wig F 8y =53
Y, NS N awn 7 aF F A A E, AT IC A FR
foat <zt 31 37 frert it fdEORR A s & AR 3T P )
aifaat(oulling) @z @it o B i aft o w97 § ) <9 reat
F fufag vy (alloy) o faert avit § fomd ooy frmm 7wl ot 1)
<g% ofefem =7 st o 3 U0 9t 2 fr g7 s v
a1 w9 A

TR 37 34 & fartaetd 71 afve e T2t 7 worT B g
3\ BT T TrmEre W TER e B frR aew wod g
afFR & wrw ¥ 9w e 93 feek o owtr § 9vR erwo
(Mnt)7%7 § @ faem ¥ aavr % Fra1 B famrgens arzww (Coinage)
TEA g1 fEmeew @ & wnfest afwz B (1) eww fowraert
ot 1T (R) ofifra favrigerd ame ) oz fasmaerd gy
(Free Coinage) & aravin aFwmo T & fony oot gt dadiy & %
TET AT A A T H ¥ S faret seny 37 afdw e
grar 31 i § 4 1e%e fo IF a9 fade F Ay 2338 fo aF W
a4 1 5a% fvhq afs AR e 1 ann foiw ¥ fred Tt o
TR TR § Il ¢ AW 9T W 4 ¥ wms era i
Fra F Arafarr wff g 9t 5% wffag frerrgord arer (Limited
Comnage) 5781 o7 30 70 TR F afqwry Twi—Iwe 7, Fra, 477,
S aifs—H ar§ s 1

afs amfew 71 frnaod ¥ o0 34 qon ot T e oy faer-
gar w7 AR fr T (Gratuitous) Fywrt § 4K afx s[ew T qsar
2 dt mps (Non-Grawitous) | 541 wv afs amfer a1 foer zoam
% fe oew 307 S 4 o 2T & T aore @y ey oo § ond
Ty Ve § 1 g7 ‘v @i (Mintage or Brassage) wg¥ §1 R
afz g fw zeamTEl ¥ =9 ¥ afaw geF ot § oY ag afus o
‘gt = (Seigniorage) FEFHN ) W 91 0w @AW § @
¥ 4 o AT 3, I A TR AP et @ 9 A
g+ (Mintage or Brassage) 737, R A2 q @R arr =77 7 Ty ST
i1 475 <@ 17 993 TX 159 afafCh 41 91 emrer @ (Scigniorage)
T



75 F ¥ ey

faFT

s
F1
T

Seigniorage

Brassage fawt g=ig
or mintage -

!

faarae

fager 7 #@ ar
atA Fr
areafas
Eie

ﬁﬁ'im z7TE

Intrinsic value

w7 faaw !mr{ wﬁfmllfm z=T§
] |

Sl T w"rl*f

i !
Estinigend ZFAAT AT

T §HF 4 7 AT 3@ A W qwg FN aEeEs g w9 ey fmw
F 9 @ w4 FA A a1 a9 [@aq ) Fg Fed W gwwar 9o o
T aTT FAH TR AR F A9 T Ry AF A I 99 a4y
IR ® FH FLA AT Jrgy Faaw a1 P ar et (Debasement)
T fagy A1 SUEar w @A F9e faed areRard e § seard
31 i faad 3 e W FHY UTHITAT ST Y 9@ Pt Area (cip
Puig) I¢ 49TE W IEHT (sweating) TTIE ¢ & frvET av s
(abrasion) it afam A Fwd urg fFaTe W @ Faw a sowET
B [ 99 marce q4T 79 IR F 09 R A A g Irw g a
39 fax¥ 37 reraw A3 737 a<l faws #1 fam 83§ ]

ag Y gt a9 e wvag e afdae AT o T fe
A0 g &) FHAT 759 aF wrA-grw 77 (Legal Tender) s1zer 71
T2 § Camar oI wer Pt 3T % oawa SR At By (R

WY &}




Y5, TARTET

g Ama At & g femat @ a e om o HfF wt N9
TS AT s @ @ gafor dw gy eI T AT aFd | afz ga
R AT S A A Era ) T FTEaTE 72 < A A1
3 ~afef vt g A afefie el 7 | 7y 7d 267 § ALY @A
T 1 % Y 3 el Wl ET (Unlymited Legal Tender) ¥
AT, G ST R gy T § T 41 af% I w9 TIE ifaa
Ara s At i sw At e frer (Limited Legal Tender)
argit, Sy R  da, A, At gorA wTA e G ¥ farr afeaa
Frpdt frat g &1 O T AFT FT A0 T F G v AT )
Sy afz Frey afed By T ¥R AATE 41 77 o0 To A glAA
drgataat 2 g a1 Saren PR YR FLAFAT E) 0FY @ WK
At ¥ fomk fraef S et § o= Bt o A v f argF , At
Yyl ET) farr 1 Tt avg §ude F fafem, g dYdiT agar ve fafet
e ek o e § gh afaw o, wafe i & T Gl @mas fza
ar &¥a §1

srfors o gk e
(Standard and Token Cons)
swnfrs foak @ g fawds (Standard Cons)—wg faet 9% §
frs 3 7 o Fea 1 S g 9 vt fear anar @ @ feemr Faa and
qr A § -
(1) = famrzer (Free comage)-—umfur fasi @ian-
T waA ferateTs aie ¥ &, ¢ frafud g7 (Face Value or Legal
Value) @av awafas grw (Metallic or Intrinsic Value) # a7t
w1 P o T A e 9N, v ge ofeed 93 S afe g
¢ T qew WAL § AW 20 fawman g @ e dw w1 A
e frfen & agaz fafiq g 37 911 ofz st fwer foar e @ s
TEH Y T [T 7 o fofew fow T (wfow for F fmfe oaw
FAE(TF T A AT L0 W A | w6 afz ang &1 AR
xR S otes G ¥ 9 oW ey B fernt T @ & Tauer-
FT T 7T, X w1 KA a1 T Avy F frawr F agonT ard T |
AR T A IR L2 F A @ ¥ ok g fofew @ SR
&g s fore iR £33, A 07 43 Fro A amy o< Sy Ik T 9T F
&9 § 757 FC @M 3399 Wi 1)



2T FET y¥a

() 78 AT FargT T a3 AAT o1g 27 = &7 faemw (Prncipal
Coun) gram § 1 eraarifar a1 ggraw fadhl 1 97 T & franfear fiwar
ATt IFHT AW Fraw ot @@aaagEs 8 a0

(3) wg sofefoa wph (Unhimted Legal Tender) zen @tm
&1 T of) AT 5 RO R ST RORTTAT (ORI Y 38 wAan S
w31 93 g1 A gewr fmb at aiftas gea ata dar & gafou e
TqT EIIRT T AHAET § WIH AT w § o

e T mowdis (598 (Token Couns)—ag fask @i faast
frafua gew (Face Value or Legal Value)arsfas qer(Metallie Value
or Iatunsic Value) ¥ agy sfas Siar &1 9 f3R a1 sp7q e
T a7 AT w1 37 A faawr(Substdiary Cotns )it wgr g | mrqa
vy 5y et fada v 39 (A 31 & FT 13 3§ fasw ofidng
it (Limited Legal Tender) sgor &1 $0d7 & fafer sieg 5 s=edr-
g arfz g% ST &1 g7 TaFFT F7 @0 AZIATE G gy )

smifas #lc adfas faawr s gaar
srmiforr farar avifas farar
(R) e ferwr zwid (t) ofdwe oam wfaafem fremraad
() frafia qar areg () frafya aeq aeafas o0 & afqw Dar

o eat § worar ol

(3) avefaa Fd (%) oo Tty

(¥) =T omna faxfe (¢) T E avge ST AR fr amm
AraFar &1

AT Wt T fefr favaar v 81 5RF wonfaw gt A
R R E 5o AT a8 "vefes e 36 o fafes g
aife g7 & afar gt § gear frafed & ¢ w9 § 9T gAd wig
UF WA HAGATAN 1 A1 1 A7 qdaE e ¥ A Tow £ mgan
7 q&7 e § w9fF 93 E97 ww TR0 F TR 3§ Mrafw fea
it § Sz ag frerr omftfaa St faem st 3t Fag s quaEw A
s &Y & 1 Arifaw g1 ) MR gafom 18 Aty srafor faaar (Standard
Token Com) wga &1

(7) =msit 230
(Paper Mores)

o % feen s sfafes s oosrIsEl ar fiamT § W
1§ WA &R g §) e oty w1 or a1 foem



we Erpuc

frr g Aol & femr @ @ ara fafem 71 3@ @ 4@ &
Tafoq A T e g @ AT @ T {1 g Rl 9 g
T T T AT i aTeE® §) AR am A e X ag F fe 9@
g et w TIT I U@ 2 TG L FAT G AW Ay F O [
et ofe faammr A et A Afgrmr feafa i3
FO Z F AT
(Advantages of Paper Money)

() wont gen § 59 feemat @ & afE 1 g qar ww T
TGAFY T8 X AT gF TETT FAHR TG A TG SN AT 47
B ATy O IR AR T aew § a0l AR § e 4 3T
AT IO iy it qqy 2 fael s F a< awa

(%) 7t z= Fafraa a7 a7 wen AR frem wem &1 e
F ydw o frrt oy fagy ged-gey arfy AwT g 47 aFeE g, SR A
BT WA §1

(3) aoat zar A ¥ fawrt &Y oweny afar gwawh 3t AT @
A q TEA e afa® arard gy 31 P ofur gefaa T W
AT ] T T A 95l G4 AT AW F ARG F praen 9 598
T g o g @it g Tt b e som §oguwar <@t 3
AT TNy T A m eE I T e § T s 9E0 g
ARET @Y ANK T T JIAET g AT § )

(¥) TWdt 2o § At &Y arg 3 oven g § amrdt 5 fea o
S AT @1 A A A Ao fma f g A & T ag &
B am i g T o de T e AR gerg aray 93 By W
Tl WA IR St e A 91 g a3

TR TN AT 7 or7 of At &1 7w 47 afer Al EW
Tt G afew sw @ v = o qng ward 3
AN x T A arE 3w fram AL R At

(4) P60 27§ AT A A otk grm vy AT R
FHIAN F URA G TH A § AR @ g § ag @0 A1 A0w T4
AT T ATATI A T T § M o w g AL

FIUST X H q
(Drsadvantages of Paper Money)

(t) 9% 7 5z %, 7w s, fart a1 w oy

TgrE e gl g QA i a"ﬂz{m‘::;ﬁ%: :.f;



= BT ¥R

3T &N AR 1 T A FA @O I @y gfaw w7 smfaar
IRy 3

() 351 gex a1 wlafig ar § qofs 388 T@RTS AT
AT (TBHAT LA o Geq § G g Ataw s aaar § 1 gwfoy Iv @
wg zed-fr wrfirs Rrmaeelia 48y ot | Y R Foad §T TR Yoo To
AR Qo0e G F AL WHHA X1 af ol @w A A e Wy F fawy
Y, WY &% ¥ T 97 W AT A T JA

(2) Fwdr wox gafoq fadeeT & @wa § 5 390 Jomfum @
(over 1ssue) T wfaw aradT AT sata wg ¥ fa¥ av atenr wwrar
71 § afamem it ofur qeEAT ) SR ¥ fod fros gz §
RN THT 24 T Alet W Fwe A o wf off AR G NS IR AT qF
9g 7 oY fr 2 1 eT Fa@ 41§ @ A AT AR qEFEIT ¥ § a3
afcorrt forerert g afg® Feat Tav g Ao F of 7Q & ) 7= 1 g5 frw e
aF FICawat § §) @vard # UF T8 gARIE FgEAT €1 9EAT 7 di wrsar
7 wafa T deai ¥ IR vt oy el 7159 T S frar—as arf &
it e faemdy ar &ve weafo 1 dF § soar 77< feam ) gt gy asforar,
3% a< # o faam A1 gt a1 A aas 2 as g ) g L et ad
qEreEr & @A T S\ IEAT geelT 99 ot v a3t gt | ev |aaw
BRIV AR & ufawe & zeq § @=¥ gou q 1aft w0 amarg fir fraegdt v
& g & v et awed (marks) 7 g7 g@Ar 7w |@ T o ag oAy g
7w f&7 amr v T 9o $2 @91 wafs adfe g @ g @ qret
T g9 x4 T ¥mg ey 5wk o o aw Ey 0@ e} qrew
wr€ 9 9 TEEE ¥ feer oK ged arar o< gt awfa § 5 oF Sw
st & w3 fet w12 ) 0T e s ond ¥ e S e e
F 9V ama fae dY g ag Aven 5 ag ot qmo gr & 1T 9% A
Fr s TAT T AW aF A W FT AATOT F aRm 1
% 4T

@t § afzs v § fefrmm e awdr —

f1=120 413 marks,

AV AT LR AL £1=40,800 matks,

FEU R AT £L1=250,000 marks,

. al d £1=480000,000 marks, 31 T31
g A GHAL § SAETHT T Az $1 77 qen § qewm a7 afons
art fmaey TR e A Lo W st 7 fenbrn a1t e % e
¥¢ FUT WG T 24 90



4o EEtiizd
(¥) amdr w7 F o A @7 wpla g o fadr 3 A
ot AT ¥ B § WA W w0 § g e el e
| W)
FOYAT AT B NHIT
(Kinds of Paper Money)

FAAT Ze & WA G § (¢) aToT @1 @arar —Aad i
Frrelt 77 AT (?) 1 R off AT AT A 7 |

amm“rl 7
LiicicicRarcigo Ay whrdy 757
L |
AT I F T T Aw 9T femifdra & aw 1
Ty o AT o M@ A

sfeadts st 77 (Convertible Paper Money) 37 H1dt 71
7% § ot 0x i sorrd of el a1 wen A @ ¥ A dEEEy @d
gt dar ¥F 9T AT T afew R AR WO S Afa i gf e )
EIF @ § AR 1 @t 9 o wowty R ¥ wg g a3 ad
YA ¥ @ dF 1w drde F A q@ TR 1 IR queT
H AT SR TN WA TR o fearonar § e ang TR
AT wEAr F A SRR T A o wear &, Sfew Rt A0
& A aaford fd o1 &, o gm o w7 e A vsdt ¥
PN F AN TN v AR F =2 g A 9g
FW I AR ¥ fom 9 ¥ 3o < St &, 9w B faq
ar’ (Covered Issue) ar wfefafs smdt zoq (Representative
Paper Money) a3 § av wrr % ‘wxfis ¥’ (Uncovered Issue)
o Feifdia & 7% T ol gU AR (Fiducnary Issue) wat &1 99
afe @i F o ek A S, W ¥ dw Aedr ¥ 6@
T A YTAT 90 ATH § A oo 3113 ¥ G quagq wUAA 9
f@life e &,41 dM & 707 &1 8 dam wgh ol soo wWE A
afi w7 )

afedfT w1t 7 (Inconvertible Paper Money) v A1t
T 71§ FE IO T AR G A o aArh gen agaE 3



xo & wyt

% fod §ATTAEN 1 T FTAETNE FF FAT T o FOA T E A
T 37 Prat tmoney o 723 31 73 ¥ TEF1= ¥ w=5< 9Tt frg =i
&1 BT qEgAga ot wde Tl ¥ aaad ol frg ad & airfe
0T FF A JATFT Tg 4 F J4IAC I Ard Fra mg g N qwT AT
ardfey mgrmg  awg i fra 9 o o\ AT ¥ Tr wEary qe 18 43
TEY IIRT §1 I 77 At @7 Frr F azwdy £ qofae 7@ v &)

FtZ 3T & SqTAK qAT FAATA F ATHR IFAA ATAT K 7% AT F 7
FT97T Fr a1q a7 598 #1E wg g 5 ag fafnm w1em ey & 57
FFAT 1 UCT A AT T g FF o Y 3@ AR F 7 A7 OF AR 9
T O @R T A R EE Fumw T W@ wwdr e Wt
anfaw wfeargar & sreer ararar & afas avar v awfEgdg ot g
FETH 37 orrr & Prasr afkms wasc Jar g 2 9 faforr afer
YA a7 R W § WX 38 v afm wieml o o aw @ and
2 fe g wrag sxag M e T § Sa% [Tew Y ST At T T g wa
gromar &) e agrrz @ el F oA aR A F A g9 S\ g

iz 7am F fagra
(Prinesples of Note ssur)

AR F owew ¥ & feww F—(1) WE @ gwar w1 faaw
(Cutrency Punciple} (3) &f& m >/ &1 fagw (Bankmg
Principle)

(®) «%dt faga—or fagr & Jqare 7ar m2fa o1 ¢ 99
qifeas 7= §AT wfarg 3 aura faqar At §1T 9 5o Sad gr A
iy feg a1 wva § afar 78 S orfas 7= afz 9w gr s ar A
ST A ALY FT 79 57 q€¥ G TEAV | FHL TS T APT F A By
fraen s W sam 7 fawta 11 feaf wR T de waw AT wbr g
@t # gEAt ar 481 97 gEr 0 v 9917 9% g e 9T 99t over
1ssue § J3F7 frafd @ a9 @A 9C IFA 7 |7 A” AT R Aoy
AW &F 7 AT T WA SqIA T F WA T AFRET AT
A F AT 70T GDAT G A @wqy A AT T ¥ AW qqr
I3 @ faFTe W o gAY &1

() afem faqra—o7 fagId T 17 AP IO FEIT TG B
wrrar vgn & 5 far @ sfem ew 1 J9dr  if@aT o v,
5y St oF AR S st Erh IR TR ¥ Aam T 973 8 I
FAT G ST S T GR F aTiaEar 9T faR o @i AR W)



w4 HAE

e &Y 7 @ W q% i T & o faaw @ A § 9% gRan @)
ag A7 ¥ 19 g F WA A T, a7 @ A F aeewr
afis T FT T T4 AN @ E

sy w8t 9 g7 foarr 7z @ & P o 91 frgeat 77 oo
g oty At qre Sy A sy e gend ot o A ok A —

(1) e SIRIC @ aiq 6 &Y fagg qrmTr T2 W
A #7 qEnr A @1 ¥ AF FC FAv (elasticity) Frw-mEwTw
=T OF T AT AW ] 0

(3) A = T @ fag & Aot & fadwiear 3@ Q
A\ § q1E A Fy A wf e & afer 1 QR @ (secunty
and safety agamst over-ssue) TF afs Gar gar &Y gexr  feaaw
(stabilsty of value) =gt <g adi)

() % wfafom A & 9o § froafen (economy) T1 @
a1 AT e faed Je AwiEy agF ' Hier 9

() 7z fameriva NP IR (confidence) 4R grg G wa v
A (sunphieny)

o S @ g & foq g Fae dr Tear o g FE AR
@y 7Yy @ fafa e wfgw) AT oW A e et o Fat §
Tefew & o T E —

Rl ac lﬁﬁ fafaat

fﬂf%ﬁﬁ\ﬁﬂfﬂ'ﬂ'ﬁ mwlf‘avrﬁ\v- ﬁn‘*ma wfggan A
Tafy Tgfa TETRE A
gfaTm Are-mraa-aghr
(Masarum Notesssue Systen)

€T ST ¥ Aa T AT AA G 3 F Jotd qTaans AR
#r gF afwrmw §m Rt w1 A 3g oA 7 g fifes 11
Y &1 99 3@ A1 1A I frfr A elehafr s o wm & afe e
¥ ae o qeT aar) A (e wmy %o § g v afes o ¥
A2 AT FY AAAAT EAY &, T T F AU Az wonw Ry fveam Frv
1 7o feqy avar § o T f 7 4 A i v Sora amEsarans
FYU FWE Y| TF IOLA” TG W q@e0f 77 a9 99 G L
Faifs 0 3% g o fafa 3 gy & afrw qon & Ave 2@ 9T
gFar) 9% §9 YO § U AT A Ag & R gmd o O am emaer



Wy Cisuc

T T B 69 & 991 AT a7 § Fr o A3 ¥ g I e Ay e}
(mzﬂaﬁﬁa‘rq%mwwﬁrmﬁé)wwﬁﬂa%mﬁmmﬂ
ATt T T 3t Ty A WY g an Ay 3% araar § A
e ST AT § IR T TR T | AT ST o § r-are
v af TR gan Teg T e I wg e w oame R
#) e e SR A & Ay | e w ey § A 8 gen e
#r T T A 97 Frit 2T § e Y At Fae geaid F e e d
TV AT &, ST #Y 3 & fou w1 af ety e A o
HTTEEAT 3% g @ART 7 gOT A1 Y A qoT A ad b

A B T @ TET S B T @Rt Moot a1 far st
% Ford T AN AT At € T 7 TR e e B f A
& fomak arr v el afes AR femr A waty v dn @EavE e
i ¥ frg 73 TR S A2 & T A A 9T q Ee F St g e
T A Tor @f ) FEEH (%Y T RYs aF afy Fwet wafem 41
wy ferfers ¥ o 9T quaaTs A2 Ay @ar gar It A @ ;s
wr R frrddry F g 9% ToNETs G f qmn qa fur 76
oY, W ad &Y afas Az To18 o g6d § A1 I A dF arw ST At afeEe
2 fearm & 5 9 w7 41 90 B P & 2y S femfRia ¥ aw
STHEETS ETFY A A )

(3) wankew sweagfe o sfre ol
(Proportsonal Reserve System or Percentage Systent)

& F S A Terer 4% 7 arn & vt §ana §
TR F 7 ¥ o Sfawa ©9 FI0 WA T § A A A et
% 9% O TOW 9T &7 §1 N ¥ a7y F ad armnr S 2y Sraiter Jor
T F a0 R 3T awY o A 30 ¥ Yo wfnraw e § Ao
FAE 49 NN oW ¥ %O 79 A T @ AT A A+ A9 F19 F @
& a3t &1 g § folt A Ay ol gu s A s A A
¥o RO FFT T AT 31 3AY afcfeafs § afy 400 ¥ T T TOR
I AT YDA Yo To T GW TUEAL 69T F 1wy 73w, Ay %o §o F
ar & ferhicdtn ¥ o v ord o7 @99 ) ol T 4w R o F AR
AT Ty T A 79 TH 5o T ¥ U T AT £77 F 41T 7097 G

&8 T 9 f5dwar ag § 5wl W A e g % fog 99
TR A F AT AT SHT T T TG F45 Yo 3o T AT X foo T
¥ 1% % FAC o0 WS § [T 6 ad ag agy § Br Ay qe



=7 ¥Ter yay

F AR ¥ o A5 7w T ) %o T FNAF ax3 § ety
g5) 1 A1 FW AFR W AT AZ-=TEAT ST A § A7 I ) A
TATATC VT ¥ GEa1 HETE-A%TE T Gl §)

A AOTSY AT waAR I TG R ol 2w § e \ar ag owy of
AT TR 4F T AT T AW B AT F7W ZT A, AT A T T S 0F
AT T TAET WOAT % HET G347 | T TH1C 3T § AT T ) T AT
21 T yowsr 7 ag Wy 0 § B drer av A # § aga @ gai afaw g
¥ A1z wrd v aa &, faay 37 7 1z eAfa & w7 ww ghar g @A A

17 vy, aufoE, amfr ew aredfam, G, aePe gt
fam, anfa dom 7 Awwrs oy § 0 a7 A AT F AT w T ¥ 47 vo
wfaed W ST, 8 F foT g a9 feeniAT W v asar wr &)

qIRT | AV TS T NAT

far@ @ wika & A arpnfr w9 Ff & ap se an @
AT [V AT R FFE AR X AIF TP TR AAT, A ¥ o, =fEm frr-
ey, witdy, o F fard o1 w3 fonifdls e 4 go o v A g
T ¥o gfqwd 4 F A F FEr @9 a1 wefer farnfea & w1 F v
TEAT A7 41T aT6Y FY Aredty T 9@ el % w7 F war 9T gear
ar| 17 & arg 73 W @ Be feat asa A a ol 9 ¥ Ry frewe
¢o T To T TA A 1 AFA 71 9T T 9 g2 AT Y w E1 a7
AT ¥W 5 F7 TH Yoo 70T To A BITY FAnfcAw sar (¥ w18
T AT A g wAT W1 T=ieq A e Ff 757 gt (AT T Yoo
w03 o ¥7 fazay fararfE@a sy avar A ovwaTe & fad JrawEar 37 93
werd o arr 1)]

Note—araFs W17 57 & f &9 19 gar A1z § ar9 w71 =9
e I gt g T30 5§90 A2 §F F TR E G ES
oL e g AT T g At Ane ¥ feg frem a4t gn mmgr A A
{AATAYT 79 7T 99 T AR T N § 4% § W a@ W AT
o G wn T SRR o n E T AR R aln  agmE e
ffisa gr STAY 31 T AT ABT FT ST A TAT AT AT AT 79 T

37 ®AT ft 4F & TR TTHI A TF AAT 43 TAUT %o € F4 41
& 97T 93 TR R ¥o 3 7o Lo Gre 3fT A € fggm g v @ deqiar
9 f 7 f99 43 AT §a7 o TE A1 I TCT ST A0 qAATH
T AR €T 9% To I AW T I0A THANL AT W 3 ATITE
SAFTT TG AT G0 FUT o & AT gAT &, 93T 1T 7 TIT 773474
Frr 11y vuw Sl w1 7 3



WyE 4T

T § 7 A% B A T L A DY OO F QT gD A gL TR A
¥ T o R AT AL TG S AZ ¥ AW AT ¥ T A A,
Ae 7% ¥ AfI I AEE A At AT F W F oy o St
AT aaE R 1 A< afk darg ¥ & oY 3o AT oA g § fF TR
5T AT AEG 4F 47 @7 B9 FY A0 9% faT o 93 Y 47 §) g9
T oqfasTT P A o7 AT (T4 ERT1 & FAF qad DT ST &
wgea g &) frw ) e sre] gl @ A S aw @ A
TAT ¥ AV FTH F IO A TT RGN % 75 &t 7% 9% & O 7 F ¥
3 for 337 qer gar 7 A f¥ ag mAwrI EN

(%) =@z (@1 &)
(Bank Mongy or Credet Money)

FO %S T SR A FVPR ) & ) AN 59 me 9 qfoar
& 99T T w1 ) 037 Fy afony aft frag gfe g 8 9@
T CF ARG S F1T A8 A+ g A ofendr & gang g ena € 9¢ T
fa7 a7 ET T oTfR ) FAFY 9% A W T 5 Fed ) A WRF
WY1 & 77 1T qlaF w0 g g Farfe A oAt & Fra ag aaaw
& B oF quaTer @ s s 1 9 swifa Serar § N oo 1 gF gAas &1
F 7@ F fram gn R oAE 4 g el gl e & g 7
W AW & g ave T AT wred & gA wie afy frel w7 ag
T EFEHT T Pt e At @ ag R} o wmeaat gy g
T qF g A ¥ 9w T T o i g o 5w T A TR T
T AEAT I EMAT 3F AT A4 Al A G FT A0 30 TE) FO0
i age ¥ A cmmiferat 7T @ WY o oA A oam A ¥
TS AEY AT Y A A AT T N AARTT Gy 1 @y A AT A

fer maw <ifaw 48} 2= 77 & T 34 T Ay feaepEr 9w OF AW
% e 7 AfFT ¥ g v fear g

T
(Currency)

ST FY ST TTGRTS W ONALIR v Tt gem a1 v
qat § o T FAY T AT A4 ARHAT AT T AEAET F L AR VAR AT
AET I AT ¥ o Frav oA 4 A fafira wrsaw ¢ g 7 oang A g
R T F R ATATAT 4T 7 ST 5 1 QAT g g gE (PR
qar qr-aT (A} {1 o AR fm s oy iaar T A



== T & Y

¥ wft 9 5337 T8N F fou o 0 §, oW Ty Sk A Ay Et
% Afafea Fo O asd A7 St § o fafs v = w9 9 e 8,
1Y Bt mormRe, Wi A Bt ¥ wW 7 T el 7 aed Arare
Y e, fao, afwmer, gf anft $o 3w, o oft e ¥ v Far
AT FW § T T 67 37 i St #1 ww Ty ‘wdIA wa £
T AT Fag ergvema W aifgy B agardEr  @e w1 94w
WA (R, Ty (A2), awn args (4, o k) ¥ R S d
A A AeF AT T FAw AR W Az & Bl g g A
fodt arfermr § ag s @ afas e @1 wwen

=g (fo#%) +amreft 7a (Ae)

+ara-gET (3% TR)
FAr=mng-gar ( fa) + sl A7 ()

Quesrrons

1 What ate the advantages of paper money > What are the defects ?
2. What are the different spstems of note issue® Examme therr
relative merits. (Agra 1956, 1954, 1952)

3. What prmcples should govern the note issue o 2 country ? In
this connection, examme the provisions of the Reserve Bank of Yndim Act.
(Agra 1956),

4. Discuss the safeguards which are necessary 1n having a system of
inconvettsble paper money. Is iaconvertible paper money necessarly bad >
(Agra 1951)

5 ‘Metallic money has lost 1ts impartance 10 modesn economre life.’
Explam and amplify this statement  {Agra 1957)

6. Wute short notes on —

(a) Free Cotnage

(b) Legal Tender

(¢) Frductary Issue (Agra 1958)

(d) Bank Money (Agra 1957)

(¢) Standard and Token Cons (Agra 1938, 1955)

§) Clssification of money (Agra 1954)

(g) Percentage System of Note-sssue (Agra 1952s.)

(b) Currency Prociples vs. Banking Ponaple of Note-sssue,



t
Q99

35 F qA

(Value of Money)

g & e A a TE Y e X A qw awE § ar7 o7 Fegy fel
AT T A AT 1 AR OE Y 7 793 g S WA 0 awg
Tedte oA O T A1 S g Al R WA & av gt
Frem TTHEd AT T TG A TG4 F & T IR % AT g A
o s A aEd B 3 @@ g wd & Br mer o fra gy
qrg A TAA T W ARGUIHE I GH i 727 F aTT A aga A €
wRA I wameE I R T e oW 8 anw 7g 3 A
¥ % T d 9T F 59 1T AR I F F9 NG 5 T oJfaw 47 7T
g [ e ask wafagem (Apprecistion) FgRd 4T AT
FARE qEA R qagea (Deprecuation) TR E 1]

e Wt g A & e T KR g W T AT A7 grv § AT
T g 37 F1 47 [eW g Pt qg A Gy SAAT A A g
o forT g 31 (The value of money, like the value
of anything else, 15 mamnly a questton of demand and supply)
@% z W1 O Wit g afre ge % ar aerd Awer ¥ ai@
T ¥ oa oz A owafw gam @F @ T RW W
T ¥ g S 4 W ogm wRfs ar gmor (Inflaton)
FETEI AW [ FRIN F AT AL EQ Y wg WA LE
q Q@00 T %o FAPTFT T 91 f] 49 7747 {500 777 T TAE
A TR §FAT o7 ag gom frag A ga feaf @ quar a7 T
5 TTTATC S 4T ¢ A1 479F a7 T Y dYC qeTA ¥ T A FLLATE
wER [T I ety gt fremr an g § o g ¥ oF fre e
%t ZY HaT XA TEA 1 AT AT A gy 77 feai’ qad ;q A
Frutr arafs & apevamry g qm e arenfs v aamea w74
FRT T JI AT AT & g A7 fy ek @
2] ST T S AT AUy a7 awra g frod e
SR T AT R AN S A A T, e a9t A1 43
=% a1 fawitfs (Deflavon) Y aear ag1 §)

“ue



LR ECU

AT T A ) T T At A @ e
TR § WA= B AT 3 T § TR A a it & 1 qarrar
TEY FATaTE £eR& A QYL TF AT T ww ATy w7 447w a4 fF 59
aw 2Rl awET 7 AT B A T T WA frgy 9 Y oo ag wd
4 Mz R Faaha 2aid @0 Ty Y ondk Ry d
FAF AT F AT qEAT, TCF TELHN B FONIA T I997 A qgo1, 0 B 97
F1F § 30U T v At fre IF0 wmrgdt § fwies ey mamz F wrm
gzl IR GUFE ¥ T TGAAIF  [TTAR gar FIT aequr
= ey § Frer gtz gy ed S e aw Fod @Ay ) raw afafaw -
FA gRAE R A AT A F S I F fag Er a7 7T G 0@y A
FAT & stat fr w73t ¥ 7o F aafer Y aw A fen @1, @R @i
3 GV T AT qrawrwdq ST § g T § ' w9y fred ot s
FCHY araeaar gt g7 it AT ag E AT AT A<y It & IRk Aeow
X g g g A g, o e ferf dxr My ), AR e 3t
fegra & aaRIa A FHa qeT o1 8 | g R E-aara feafr oy £1

gaa faadia qar ag=a a7 N &R 99 amRY § o9 7T awe H
FCTACGAT  F qod aga ST g rad § A I FY Fa-afed o g awlt §
AAIAT T A AT T FA F fod oafy omEw ¥ afw g S e e
% folt wope g5 Ny oy 70 T ow1 &, 4% 5 agar et 23 3 awrr 29
L ATEAGAT TAr Goq F Ao TN QMG F AT qam W OATS A4 v
STAATEF AT ar o amnd & e 2 3 9= e sy
FAIT A A agees Gar far smar )

RR-RAR T qRL-AFET DAY @ T T A LA T § A Yo
Aforria FTagar 275 T2 gu a9t P gu i@ ¥ w1 39 3 anfaw eraear
& T QY arfeaar an ot § fagd 3T, s AT s@m & feafr sfaeve
Bt Y & R wwr & firw B =t 2 faww aqe F o O gt 8,
o e ¥ geat @ afeatar @y <@t wifge ! war-ner ¥, fer ar
FAT qEdY §, ST § qF ATATSAE  AHOIS 9T AT g AR SwYy sAqrqriedr
At el feafr & gafr §T 8, a0 ag ST Y &1 S qREATR A
0w i 3 A1 st % feafy agg A0 Y ww it

RT-TATC @1 gLt orRaret F fod i avm worarer ¥ o gife
TR 3~—HAT-TaT< 7 3pe & AYifre @1fg 997 2@ 7 ot § ot Omrdr 7
AR ST Tocll §, Trg STHITAT SN AGA FE AT qwAr &4 quy Jfafe
T T, AEfaE SR GO e TV F o] A Ay 9 feaft
o1 w0 &, Fegll ¥ qew W ond § AR AR o A g @ 1 9%



4o ELeice

R S G A R YA ST D 9 F AT afar A awafa T 4w
T FF AT 8 o fafrarT AT et ge i 7% S o §1 gad @)
HETAET, f T T ged § et A g & e gifETes
QA 3= T G AT F T TTEA T QAT § AR ATV dedy § ay
AeA FY T ST v 2 YO8N 7 A feem, S9TG ¥ Fw agm
76 EE A T W IR N wof) el 3 A R
AT TR & FIAA ot AT OF g AW e ot aT ol I gam
At 7} A7 AT a2 A ) arfaw gft S § W g7 qoR ¥
e g Fr§ ward @
AT AN A FELIE T O UF ST & A &1 fan ag
I, T[T 3@ FT @IS WME g B § AW gAer Praw 73 T g
G vT GRAEC B & @9 qur ewEms frdw &t oot £
A 3% fafrimn 7 aetfa® qoo wz 9wt & AR TAT Wy e A i
Gt ¥ 1 77 T, AR AR AT AMAGT A7 q@rd gq wgq & f& “Both
deprive the victim of his possession, but with flus difference
that robbery 15 visible, tnfiation 15 invisible, the robber's act
1 sporadic, inflation acts continuously, the robber's vicum
may be one or 2 few at 4 time, the victims of flagon are the
whole nation, the robber may be dragged to 2 court of law,
iflatson 15 legal
T IR AL T 007 Jefe ¢ 7 F g qfea grr § oK €@
7 A ATH GO R wwEm AN G ond § A oy wamw gidr g, Fofs
wfgelt ferfn 7 at Faw fawror 7 47 F 4 gf gt 8 9oy gy feafa F
TR & A G NI G AR & A gifey w71 amw g fr Tt s
worse to provoke unemployment than to disappoint the
rentier” | WS IO a1 9% § I wxr on A aw vy @ o v
& T TERETR AT UG A9 75% 11t 15 easier to stop inflation
than to stop deflation” —Crowther
oS A NI ALALT 5 g F foa g w37 3 e 47
FATC Yfa & 1 537 FAier §) 2 % afx qeewerr gfer i zar
ar A1 F@feq qEapTr of 1% 70 21{“Inflavion 1s anjust and defla-
uon1s mexpedient Of the two perhaps deflation 1s the worse ”)
T LAY AT A A AL A TIE 1333 F 31 71 qgAARF
T AT BT A€ F AT W AT L, TEY [ATAR T 939 35 6 T
TE TN T & ST



X BT AT it

%8 g gt g frow e F qar s 57 & agF ¥ o & gt g
T ot TR AT TR f5 77 A% wvar w1 feely N (A 7z 2D, 7 F2y
) “orf” aT T a5 &1 A A feafy A w AT, SO g A
2F—"“Moncy, which is a source of so many blessings 10 man-
kind, becomes also, unless we can control 1t, a source of perid
and confusion ™ 58t FTT a7 wTawaE & fF G Y ARTHATC ST AL
ager QAT Q& §X AT AT AT 78 e fawar w5 gen w1 ward
G of4F 93 78 T3

[5¥ grea & 2 T T waqw § 93 &) qewfa (Reflation) e
wEAfa (Dis-inflation) | o= w4t ¥ gua HFAT AT q@A A A
T W% frafre v ¥ ferar gE-eRfa I @ fRar awr @ dr 9§
Awiify wgd & WX 9T ¥ & AE-WETC Y TP TR FAG Hw{I S
X el 3, ot 5 Fr w3 e ¥ Fed sty g & Dy
T ¥ fod w1 Ny T F o oy &, @7 9 sty A Aifr w3 g
a5t qT g Aty w3 A ¥ i ety A TRTETA X ST g1 SRRiT
¥ e TE-Tar B A AT ¥ o BRF wr § 90y Eragew § wegel
Tt frey sz waat aa daww el ard g g At
F oqar & wrAr o At Ted §, T ST T S o F we g
FRAT Y fif ag 7T A1 FA0 F AT A A A, TGl @A
BT R AT g rw A om & 6 ag AT AT A AR
¥ oft ww @ awy 21)

TRIFATT ot qET-aF ST w1 fafaT granfis il 9T srd o=
T gt q@-aFTT w1 fafaw sl av it a3 fwfa s
¥ AT TS 8, 9 g A I feafadl T A AT e B )
AT & FECrs
(Efferts of Inflation or Rasing Prces)

(1) @t g€ Fway ¥ ey o wr SRR (entreprencurs)
F gy oy agear §1 w7 S AR R T A € F I w6
ST 7 qwr §1 9wl & fod gyl w1 Q0 A § R g T ¥ 68
g Y & (wages tend tolag behind price), THF 723 HT T TAA LG
ST &1 T g AR HY A any wgRar § 6% A 5 gfs Rk
T frrY y frdae & om g 8, wfe o, gfamad damre
F1 AT A qady o SR AW QfT Py AT F T F qwq T
£ 9% gy wror § fF St @ # TS Iga whe T2 AT §

o 81



ot wt wer 531

HE-RFEA & gfong
(Effects of Diftation o1 Falling Prices)

(2) s@ AF 3 ¥ fedhh § @ o W g ool WA @
Fife 9g 5 AUTT F TORA T g FY w9 G0 F wwar ey oy
5 w77 IR F1 A TIFS Y T TG FT 9@, T gIg T F
fasg wang ToR G4 AR FoAY g SR ¥ ol am Ry GEgE 1A

fram a1 %1 WY FEn w@ § wiF e e o ape
T oER g 93 978 § F siaws s ) s S s
wY Frdt A swan wfuw AT ¥ fredt oft 8, 9 & ag qm vy abew
If 7 TA A

(R) fredt ST ¥ RQ FrIFEW I EORET Foens §aT 4
FOET & W & AR FT (T A4S WET § A HORTAr B AfuF qwg@ w5
FTE FIT7 9T A16F GET 94T Y AWM AT W H T FT {]¥e F gooo Te
Sk fag ot f5 T ¢’%e # aw FwWr 1 @ AT S fcad § o a gEd
qfimeaes & §r foco To I U WY § I FOAT §Y TRE I FWN
foagdY fr §9¥e & Y000 Fo WIS WA G 1 AT IHHT 4g aaed gam fm 43¥0
Tfema @ @ T 4 Y 3ooo To IWT G FHF IV I9F Yoo %o
I feq w1 ATy T F M@ T FIRO W A TRArT AT EEET W1
ST ZAT §1 {TTT 9T 3T & MW 95 g AT 9% T O F ags
T S &, U7 I FTTET AT N S $AT)

(1) Y & fror & swimar o3 a4y aw & afedr (§% o6
IR, DEGAT T k) T g Y FWis T e v ge
iy & <R aeget ¥ qew o P fowm )

(%) TR F W ¥ aaar g IR E ¥ gafy @ G v
TET A & BN &, ot 5 & qgw & @ @, 9Ty e ¥ aeglt Srwen 7
afqw T & @ £

(4} WmE O amag & Foet § fw § and, stafe fam
Aifs ot & foy @F wFe ST gwd 9T W § SR AR AR e g
00 3T 9@ g asfar Awgd @ R AW § 6K 3o aagr v faws
it 3 & ey 65 3o e F A Y 4% v ) eform ag dar § 1 awr
a7 9y 1 W R 9 gF FWEY w1 awed g ] A arfas wqfe -
T TF AMFT AT AFTA F oy, A7 95 feafd amdy § as
Fr ANEN A FRET A &, @ik swfk, v afoirea
AW ¥ N9 g9 QT , Al A1 ey genfs 9w



yg¥ SR

g, A € T ¥ AfEd ) F #, @R o, fabs
it & qra § aFReEar e & st sfes siereat awt §1 I
St F gead (strukes) AT Pl Swr A ol {lock-outs)
it & TR st aE § o feqe B A1 Y gAe fear aniT 3t

[ gem &2 #t feorvar ¥ STEE F 1R B ol g w] W IR
s od § 1t B fea AT ¥ S R yFEE g 4 e Fam
1 forca gRY g€ Tt R T ¥ et F P 3fy 72 gu R e
7T 3 TN T ST T T g AR AT ard Wy fredr ad, g 3w
§ ey v, oitatfrs anf o oo g A s rd el T g
T G TR feaT SR & 9ART F AT wrEt & freerc i
A S S| A ¥ g T SRR fre ge 7 W
e < £1 Py 90 BT 9 srdTeR iRt wedt gf o Y
¥y 8wt frclt B AT R T A Fof FY A A § 3 AT
Ft agwdt 31 A% @ G1ag § 5 TErwar i qEeAgE It afzafaat
wmre g, Qs ¥ foq G afl @, 9oy GRwA 37 4rd San
SRR Ty TR T GEE TR AR AGAFIA T Y A Ay Ty 7T

= o 4 & wF T RY O § saRuE siaa A ar s w @ §
¢ wisfy a3 & wifema ]

TE-EIC F A-HF F U 3 I
(Remedses for Inflatson and Deflation)

@ Ei-rar At fonwr gY ST § Y AdvT E & Y e e
OF A TATRA F1 471G T (A1 IaY €7 ag ag A agan (W A
St 3%) &R gadt T A #1 rnafi o o e & fog T
SA FEA (FF AT AQ TN W et drw Fafiaa w1 9, w@),
waifis st T o AEgeit At weAt anfiey S Wk zew v aficwrr a8, A A
FO5q F9 &«

AR TF T & vy Freafofan § —
(1) NAFT A FTN A FET HIT AT A1 @Ay T
(Stoppage of Currency Expansion)

() @Wta wgafe ) B fag 9o & 57w (Mopping
Up of Purchasing-power)

(1) TOTO = F 7t wrow AR AT ¥ gqfed T AT} AT
a7T ¥ 54T T 337 T (Reduction in Public Expenditure ) 1



2 Tt A7 4EY

(¥) fa@® 47 Tegelt ax T oAAT oW A § fadw & s Er
& F=1 wmE-wR s {Taxes on Luxurtes)
() 7 afay oo, Nfads v @er N T 5 @eg
wif w1 WA 5% wfim 597 (National Saving) #1aar 37n
(%) qaterrY  (Profiteermng), Ire-arardr (Black Mathe
ting), seanfz % fazg sHaE v o wgEAs wAteh & o W
g ata 21
(v) Frmdr ;1 TR gra fafma w7, (Fixation of Price),
rafr (Rationing) sitx ferawr ( Control) ® «irfy &v amr & =mv1
{¢) a= ¥ @y, @@ Tl (Credt Rationing ) 301
(R) waviFor At wvefe gfe o aftw & afew o W
(Industrialisation and Grow More Food Campaign)
&7 gaFT oo ag g § R S S wE-afa s @ O & g
AR § A AW §, 79 TF JumRA aEH FTET AT v e qwn iy 6k
wew Fag - fady s )
ok T st qrr wg=T  feafw w1 g7 wow daw g A frodr g2
HAA ATHR F foq NI 77 7 & fog A F T AT WY Iem-
o 7 NEIEA I IIAT 1 G A A Fat dgm §OSHT AT fyw-
T TFI I IO &7 TFHT IFT @7 AT FavAT AT AT AT SO,
AT FAT AT & AT T DA I7 AT K, WD I FE L, A7 X
it firr 3 &, senfy, ganfy, SR so wrad R4 9E¥ et §)

TAF-AT
(Indexx Number)

T T @1 5z w7 gem aedr wEqr @A & AT SEwr
i Tgdr ae WA § o9 g fatew gmnias @i a=r wwm
qRAT g1 9Ty W ag N T fF a8 %99 w7 AT Ry sAmw F W
Tt 9§

A FT AFA AT IGRY FA-AEHT B AW FH LAY, T A AT GH
SEG AN & wemmd ¥ mn e ¥ ue and R wwoasg W
g § A8 &, afew grew g NNy aufag ew e, fay “gmra
W &< ( general pnice level) Y wmd &1 Ty wmw § svo=
T T AGAT § Y FITE T g Fgd § (F KeA v Fa-ufw e vf g waiq
TR W § 4 3 T o e ¥ ST sergaT fat § S0
ST H G g § R w41 wmafed ag af Geraly w1 ew A€ ar )



48 wdaer

ez s o 70 & g W oA e e 4 B fow gy g @l
FT AT P13z § AR ot g ‘s 4% 71 g g A e
7% &< A e AT I afwT 3 3w i

e 91 59 F0 0F A W wehasi—vg W el £ 8 53
FreF Ry 0 g ATz 59 9 & oy §) T oft w de T e
T aghT AR At ag g Findr F 9o, qe7, fax wd @ fafe
feaqrat qF SoAT (T T A To g A g A gafer g fabw
TR A1 FATAT T A FT N e DA, NS ¥ W g TR
FLawa § i fm all Ear ady § qamrE A qE U § awagr 31 54
Agd T1 Y g EIm mav 7@ § B O sl gz e R A
1% g

g 31T AT frd fea gy v a1 vy § avemer ge &IT
Fatdzazfe § aamm §fr qemtany fald o & e e ER ¥
(fag fr ‘arare aq’ Base Yeat # wa & i fama ameq 9 &<
E Yoo W FX 90T £) TW WA §v

[ z8%w 3z aro zew 971 70-ufg qaar s 7 gy fewn #7159
AATCHY T Z=~919 HIF 457 €9% 9T 530 TAT {oo § ITLEATE AT
g fat ferem § fr w i Wi toay @ firemt ot f3 A 0o
Uafam I AL AT 75 w1 M Fre A WK wm wg oo ¥ A
TR { ¥ gn w § v o NG <fgs Yooy ATt A1 v fod o go9)
T 3T ot § R T few TR AT ]

398 LA WA T 4 4—g8 g7 anareat (Base Year)
"R AR AR Ama i ofeda 1 gon wat A A & s
TATT I A T AT o0 ¥ ITAT AW T § A o TwT A
O A T ATV I e

A AT §93%
(Base _year)

Al ¥ A = v afma
;rz' ¢ Go H Lo
FIE( £ R A Qoo
Rist] ¥ AR ET $oe
oY { %o BT 00

el 3 g afa war tee



o AT T ug

ga% 1% A< gAeT 9g @At ¥ B 5@ a9 (1R3]) €7 wdew fadr
g ay (feue) A FAA A § adr §, drgn @ Ao g7 gAx A
T FnEy F7 A N g6 g A @ @ A @ faeelt e we
3t § fasfY 4, w17 feax & fasdy 5—

v 9]y¢
Frgt & T g g afema 7
g 2% ®o AT ¥oo
et 1R A AT 3oo
Rzl {3 @ AT o0
Lid Y Ge T Yoo
FraeT § &% fr wwET Yoo

T g7 T g9 Afrady F7 NS A 3@ W W (AT 100 #)
aEge @Y T @ (T Y ¥) qw oA A g Wi (I 3e0) =g
Y AT YAF AT Fgomar A A F ot wwm 5 OIR A awEvw
QU F fradt T adt § avuer§ waar g a7 7o fEe der v aar
gt A ebm—

EEAECEEER | AT aY §]UL

) we . o SR &
W%m)mw%xﬁa & ﬁ)aqau%ng)(anmfﬁﬁ
" AT TET-TTA )
= ¥jTo 77 teo [ &) To AW Yoo
FTET i go0 iy sf o 3o0
Eigid Y wfer & {00 uy & 300
ot 1 To AT teo [ YTo AT Yoo
e Rodrafr e | goe 1 A wfiTm Yoo
ARG HF Yoo—Y=goo |} $300—Y=3ge

eqee @ 5 faat aeqd R3] ® Loo TRT & AT KT o o/ 2R4C
# 3o war & s St st ok 0% g v Roue & (R R sdmrawge
I WA LY FAA T A€ ME § w997 AT By TAGled @Y dqaT § 5
RaRdl

Y I AT F IR A FB SRAE T ROAT F37 7347 20
AT Frar 7g e 5 “Nesther 1n practice nor perhaps in
theory 1s1t possible to measure accutately changes 1n the value
of money”. &t www widm w1 wgW § f& “A perfectly exact



wSe ITTRT

measute of purchasing power is not only unattainable but
even unthinkable ® @Y 4 w47 frgw A3 3Q0 o339 AT ¥ HATET
Rwf I § A7 gAT g7 AT 41 a1 gAY and waq gF famfsfar
arar 71 fo19 €9 7 =g AT Aifgm—

(2) wmTe A FT qATT T ARG A AT FT AT GG AT fe
g 3T AT AT =g famn v oF s ar a0 Ay gaw § aRmeea
(abnormality) 7w &1 FgqF 47 7747 ( nommal Base Year)
A7 BT T 99T gvedg ATqed w7 F oW wse Ay AT %
N ALY A

(?) a1 F1 AT FXA 7Y A IATFT SAH AT A2 GFAT
FEA 3 A0 A7 gk T P F1) aena 9T acar A Aragt
afire gt sifeq ol @ aga w11 afk v afiw g qw 3g AweAr
FRA g1 At T G A T 2 M wy Radg aft wenmam vEl
TF 41 A FIH FTRT TN qal o AAm 3G awq® S wfgy oy awqw
1 afefalsr T A (representanve commodities) v go wAEE
qEAT TAT T T FTATH FT LA GO GAL 2

() 7o Pt gy gosem wac ¥ a0 v w3 § qAr AAw F
W AT ARG fen s aft A9 nav g AT SR AraAT @ ar aEe
T ST IR FT qUE AT F oy aq€ &1 )

(6) T ¥ T 7 & T e A qfge) $ af g aw
TATHIRET 7 AT WGAFT A1 A a7 @ A i
TY T FY 7 AF TR A ARG R gewr v ¥ A Fw @ 4
T G A AR oy fewawa amg anreomy <fen gty 7 A
A et

(1) o=t a5 w wdh €0 § Arm Wk 4 ey aegr B 9T
YA % AR AT 71 7 4R (weight) w afeg g1 wegar &
fo afz >y af ST T e 30 T AT 2 ar g Ay ar L
AT F1 Re LT M 0 g wAr g g F am ff W
Pt sl 1 @0 97T ¥ g A i 3 wgeimam dha (wesghted

average) ¥z 1

ar far & S sEerh u ame der @ ok wmw W
Re ¥ R R AR T AT F @ qRT § 0 gavr arcirrar A5
@t quF 9% (Weighted Index Number) finst gorr gam—



T ST “&R

araT At 3333 sy A 4%
FEEH WR | ueRTd F At ¥ | g afEm
arr ar qer e sl 7 g | (T ad 7
g TE)
ag EDS ¥) o T 0X goo= %) To FA{ROX Yoo =
Rooo Tooo
Fa=Y ¢l yraw ¥X Qoo=¥ool NYIRAT|{¢N Feo=gRss
At 3| pafraz 3% goo==Roo| YT AT[IX Foo=Foo
El ] Bk X {oe=300| X To AT |3XYoo={Looo
Fwrs 1] e T | tX Too=tos] LITSH
qqr X ¥oo=Yoo
33 3]es 2R,
sl R R3] 1R3ee
(ar gudT 7a) oo 5%

frf=a & o widits w3ww At (Weighted Index Number)
AT 37 AT FY ke wifiew AT g fov g ag e wr
wifgr f6 At (weight) aw w¢r & foy ot amarft F wrawwar
&1 ag Folr T 3T aga wisw § fF few avg 31 FRaAT WX a1 9T A
iy, w9ty &gt 3 Fog oqud & @A ARG AES qIE aF
T JAT AT & GF @87 a1 ST @) WHET AR, TG DT 9
¥ B T wiw awg Y SugEd weew fGOy WIRT & YT ST HEm-aRt
& qFy AW e frear 81 afz @ 51 qew s &) o W) awgfee @
TEE T &V 7% A GITOT g § §aT oI Ag) we R fF s
iy, 7Y S qEAF Q¥ qaT F1 A Tew w0 § Raew §1

(%) o frarem & qdd @ o @it i fle &1 aTETOTET WA
TUARIR oitaq (Arithmetic Average) =T T4rT T &1 AR HIEAT BT
SRR e F g@r ¥ fane w1 Kar owar §, 9y 5 ere sage
o B Ty 31 Freg gfRUTETT o SR ¥ NS AT W ST X SR
&% fF nfufies st Geometric Average)wr ar g atwa(Har-
monic Average) w11 smifafawr dtgd FrFTeN § foy qwl 7 [
THS I A T e § Rt aggar 37 vew gy &1 i afz e
AV 4Y wernd B At S R died/q & g1 1T 5 F 1 g
AT FToR & foq o whed o Wi W ¥ ST 9T A ST ag W g

Bfe W
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_04 Laeh T e o R & w39 (@it azger 41 werR §) T
4 T EE]

srﬁﬁtwn?gn mqmg_—gm, 1Ty &1 gUT A FEeTgI
wfafar dvem e afer wE Te T Y 9T wEEt W e sk § Tl
T GUAT Wi F 9w N #fem {1 9@ wredw  wamaR e

(maﬁ;)ﬁmﬁﬂﬁmﬂgu

TIF AR A W
(The use of Index Numbers)

(2) wF T agamaard § 57w A e et ek
frommAafafm d G oh m WY i agar Mg @ A
QT E, AT A AT AT AN A e} A A fRaT @ gee §
AT A AT F T FAT A7 Ra< @ F agrger fredr 3

(R) B9 AT ¥ 10 57 97 AR TCaw § F Frdt o oy ot
W HAN TS AT O 3 qa ok oo T Taw w9
Wy (ot ) b QA g B e T o d, ek SROTR-
TE A B2 g1 &, 07 worpd B e Ak A PRy @ Mo
Tl &) ooy frndi gt ¥ qew F ey 9% wony o Ay s A 31 9
°3 3 & g 1T B TR ¥ g g war b & asgd-arae
A F G T TR A Wy fendt 41

[57% avglt & o F ofcadr g & aY Grafey oo o @AY
et a s ¥ aarc oo we e drar 2, i o AEg T
xmm%a‘rﬁrwﬁwwha’iz—auazmg,m%w Eiccetl
ﬂww%ﬂkﬁ#}ﬂﬂlzﬂmammw—aﬂ%m{m
T o AT B g 7 an aferei g o 2, A gw o FrAg AT
¥ qAeaE 20 § g Pty % @ (Cost of Living lndex
Number) 75731 § 37 T Y g0 w20 § F5 7o 5 ogen § wfoadr §F
tﬁmrwmﬁmmszﬁmrmma,mimma-raam
mahwmfwaﬁﬂﬁmmﬁ’ﬁﬁﬁﬁq‘rg ¥ wherar @y Fa7
Frate-=e 7 fradt a7 ooy oot @1 78 81 % A w4y fafa a1 A
AT AT IIFAT T AR FAFY ] e dmrewt § oy degn AT
A FAAL A IR TR AT 4, s AL T G I G A
T et {5 34 et i wd e wm o 5 o Py w4
T FRIg= q~0% $AIC 1 o1 7 ¥ 4T9F T w1y 2]



2T W AT Yot

(1) T ggraar & Bt & 97 enfors ofix afefirs fasrar 1 @y
I g SraT 1 3 Ry R ¥ onfyw gaftmte 5 et § @ awmw o
¥\ FIfE T ST ¥ ST WA ¥ gears qiEai{ quantitative
changes) =1, ¥F wogdl, wra@, Frafa, swawr arfy &, gfe 81 %
qfads o1 SEel ¥ Sfcad, ST oA, erd wr,  onfy onfe st weEa
forqr <1 awar 31 IR & foq g uF) EI ag aan oW aw g 5 faa-
fora &= & weytaw oy 991 9T a7 3@ W v ¥ ome F fale few
I F 9% 92 Q@ § Alr faRa SR ¥ WA F g fw wei smr
ST GFQT &, A B qew T T 9 72 gY W § 61 gad qF AAEr vy fow
ST QT o wwar §, gends, qarik

(%) ST F F T F G @y F g i w96
fpat s wwar ) AfE g T fre T § @ SEY ST § w S T S Ew
FW W% Al (e WY A A § o 9 s F w B Amr w7 awnwt
g AT W F¥ 9T AT g

(%) =77 & TgaaT ¥ AES TF 3 B QAT 5T G FAL I W

= & wigA T o &, sl e

QuzsTIoNS

1. “The value of money like the value of anything else 1s mainly a
question of demand and supply.” (Alld. 1958, 55, 53, 51)
ot

Esplan catefully the concepts of the supply of money and the
demand for money (Agra, 1957)

2. Esplam mflatiop and deflation of currency (Agra 1956, 555 47)
Esamine the various methods to check inflation 1a a country. (Agra 1954s,
Bihar 1958)

3, State what you understand by the term inflation. To what causes
can 1t be ascuibed and what consequences follow from 167 (Ald 1949, Agra
1951s.,) Under what <onditions 15 taflaton beneficial forthe country’s eco-
somic development? (Agra 1958)

4. Discuss the economic effects of the tise 1n the general level of prices
on the following classes of the people —

(2) Cultwators (b) Debtors (¢) Exportess (d) UnwversityTeachers
(¢} Maddleclass People (f) Industnalists. (Alld. 1945)

5. “Fluctuations m prices are of the profoundest socul sigaificance,
and may exert ble 1nfl on the prod and distotb of
wealth.”  Explamn (Agra 1957)




R L

6. “Inflition 15 unjust and deflation 15 inexpedient. OF the two
perhaps deflavon s the worse ” Discuss. (Agra 1953).

7. “Thus money, whih 15 sovree of so many blessings to mankind
becomes also, unless we tan control 11, a source of penland confusion’
Discuss. (Agra 1952)

8. “Smce every one 15 both a creditor and 4 debtor, changes 1n the
value of money do not matter,” Comment and emtictse  (Agra 19525}

9. How can changes mn the price level be measured ? (Bihar 1958,
Alld. 1952, 1950) Explam brefly the method of framing 1adex numbers,
Bringing out elearly the difference between the simple and the weighted
1ndex numbers (Al 1948, Agra 1957, 51y

10 What do you undesstand by Index Numbers > Constract a table
of simple index numbers. What panciples should be borne m mind m
constructiog such a table > What 15 the object and importance of 1ndex
aumbers? (Alld 1956,55,51, Agra 1958,56,555 54, 53 Rajputana, 1956, 54)
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== @ Ay fagea

(Quantity Theoty of Money)

fao® warm @ gAY ag 3ar O o aeE & gew A1 anhy gar ST
3t gfr ST AT & e 9% ffee f orat §1(“The value of money,
like the value ofanything else, 15 matnly a question of demand
and supply °) #er # 77T ¥7 &9 TEgHT qAT AT § QAT & Forer 9w
T Fedy oF Tl g & Fafmd dar §) SO A ST AT B
¥ @ aeq o1 { &7 fafer @At 8, T GRT @i | Fe A AN gRY
t—vafe 7% & 20 ¥ fyw Teget o7 ftew gar ¢ o) ww A i
Ttz Y ¥, T i ot Gt e e s et § o aegg it
2 forg T ST § S STy AT wE TR 41 ek AT, pew AT qfw wverd gfw
w1 F T TR 7o7 § (#4599 7o ), 99 5 ¥ Peere B aw o
T =% faat At &, fafo & s § s )0

T HIR af% Xer &1 AW TATI, R, G §H 4g Fg A § R R FT
wr TRy sfor 9 fefT 3T St & f am #ifg 6 ge sl
fafama & fo § 9T xoq % o To7d fafima ¥ mem ¥ for & draw am
% uw a6 1 FAd 50 AT F 0 giT) oF afs gew W gereAt Hiw dy
AT Y U AR A T 7oy A7 <1 ¢h0E G Al 47 7 wwt « @
T Y TF S Y 57 @Qer I gHM) geR a=dr F afx e A Aiw
T G EA A g QIR FEEIGE G T (s 51
e aaT <g TaT) T wE wwre Ak wor A g sl & ord d per-w
ST T AT (SCEA BT TG A | g ag awaE e Tt
¥ qeg a1 (7o ®% 7 af) oK 7 F ofemr 7w afe g
o TET F1 & 7eF w7 afape fagra (Quanttey Theory of Money)
oo v O ¥, fram frenCgds T v e wm

o F71 TR foraTd 4 aqerar & 5 R g =g qame @ A 2
£ Fg-afi 257 ¥ 9T ¥ qTa Ie2 AU 7 afetaq v E—"‘Other
things temamnung the same, the purchasing power of money
vartes Inversely as the quanuty of money 1 circulanon.”
MR fE AT o HTHF ST dar A FEgH 1 graw frar § SR wT

AT



Yo st

Fo HgE AT (R0 & A e W A-RR ST Sar & (walq aegEl
GRS EE & gon & AfEe o & wear 2) wlen g @ a@ wr
AW R EIEF @It = ¥ ofomm g @ e
aferis gRT §1—“Other things remaintag the same, price-level
vaties duectly with quanity of money 1 circulation.”
it 5 M oo 7ot 3 AP ags F e oaw w A
P varies as M
gt Psgem T
Me=m1gft fomet % e
T 9% @4 g1 5 9% 723 1 wfkar (M) g g o ay gew w0
w(B)ir g gy wam (9gh, wr q5d a1 2A Ry FAA Ay @ ww),
#iufz 2= T afene (M) 141 @ s g 1w (D) ags & e
€1 AT < ST (gt 7 eq Gkt wer A7 gt qiRoeeT g 3
Eretid)]
78 & & %o 97 aFvar fegra frawt spimer & e weeT § o0
P % e et edanfenar a1 oo @ §) Fadw T ¥ adaherdr
o1 ST |1 T332 fagrat T ¥Ew & mr "5 41 gfon P!
AR faara” oI a1y frar T iy st g
& 99 ST aga AYDF 1 €47 | anewd F of A F T gAL T F
B AV o g S A7 Y Aenaen qemd w6

s fazve § weiee

Mo FHwR 71 s
S & § sfom faaw Faw i gr & fog 2w qrar
ag & g% Trin v 4, 9% o3 faamy T T §Y Wy g gt
N A ¥ F AT T e 4 e A9 § v ey oK 7 Ar-
4, 9 2w el F A areq 4w Foww oy vy oa wh
B T1 S awgell ¥ fafrag a1t ¥ @ gr 3, et zew A gt
7w foom § e R AePEry, syt fafrr Ay g 4
€ QT QG g, afS, AR T A g § g 9@ O A
foar & avin F arit §, o N Qe o g g At A gar wdt

A, R L T T A Z a3
(1) 7w &, WU anr ¢ T 3 7 A g ader 4R 9
ars A L &0 X XAV | HEAST 01 AA1T R 21 } AR g ey avd 1
faardlt 7 a1 31 WA QR AT wh 7 A g gar) waw A



7o F1 qfewm fagr ey,

= 1 T 7T g 1 xwfer aft o frava B afaw o a9mr A &F
S AT Y AT BT TAT KGT AT AM0GY,  Afew gwaw & A FF Aw
FT e a7 § A1 ag frodr &0 & 9od @ qafq @@ s 7 @
T FT gEqr ¢ A T 3 oY =ifegm
e & fF 769 FY ArAT F9@ {@Fw1 1 awol qwm F qOEL F FIH
fo1 f e e gea afe* ¥ avae DA ¢ {Quanty of
Money=Quantity of CoinsxVelocity of Crrculation of Coins)
aF 7g =TT g F
P variesas M Vs
wgl P=vwa-vax
M=aTr frawr 37 w07
V=9 qs-id
* 0T AT A FCARG DA T FRU—TAT I Fow 3y afvwr &
FEHEAT T Y —
) TR AV amdferw FAT
R) F-EeEr # gfz )
(1) @wmrg ga geT-aTgAT @Y 4fg
(¥) @ onfgsw safat
afx fat g ET #Y AT AT § W g 1 IdAT A OF qar
¥ T § afa MFeT a7 719 FTF T NG T § TAT ST GEATE FEAT
FAFIRTY N TANTR A&7 & oA W I@AF@TE ) Af% TA-AE T AT
T JIATATT F TG ofah 1 A3 g1 AF qT 3T & -}, /1 F A7 qAv
@1 AT Gfaurd ag snd) § 9 37 FATC afa F av v swar g4 g/ T
W § AATGT AT4w e gar g A7 a7 § rerfn fovara ag amar &
AR e R Aoy w w A T e we ww § ek
T T& AT &)
2T & T F Ay K 937 F frer Froor § —
(1) aFewdiT w7, () =amrR #t sEiEe faf)
ATAT TAT FI-TGTT Y 7 {0 q4r IFI-aa Z207 @7 Aqearra
HET Y RIAT F7 q97 HAT & qow i afq 77 gt & F4w 9w & F S
T FH AT &) ATAIE HEY TAT T FE T A7 QAT F7 ATAHT
TRT % To i A DA | Fravord Qe 3av way § s Y feet e
AR (Ta-fawa) & w0 aga afaw a7 Sar /v agt ¥ AFEAC
Ffed aarr A ST ayo d foew ane ¥ fog agt § oW Avarar
TET FV AT T BTATE ST IIAV L A AL F FoT wrafy F afcadT wow
T § A0 OF T EY ARy A7 T TES
*VEEAT ¥ g GFGT § OF a9 TARSAS wgrT & § R Tmr
srwm-nfa ¥7 1T agT ez € arar 8 =4 s F fav & gt (Bob
H1X Joe) 7 o g wad 1 diar @Ry X e & @ A 4K 99



g, ST

(R) =t e R A WA (M) arelt Fges fasey A Fer X A
qut Fowaa T PR R @, e X @ Gy R eR Sod-
afi (Credit Money and 1ts Veloaty of Circulation) e+t fnf< Tt
21w, fagrd &Y afew [ aar ¥ fow g0 g0 g e Al Eagll

P vames as MV4+M'V
wgf P=yra-w<
M=t fragt €1 wrae
V=314t ety
M'=a15-zeq
V'=qra 727 % I

(3) 30 afaferq, o 9% &7 297 9g w7 41 6 227 41 A g eE
i <t 4, Freg aveataw feafy F S o)y Ty 9T 3w 4 weifq ey
2 afomn @A G g A wR A A ol as § G gE-ET
T 4T AT AN STt 31 o, far A g w0 F fag g alw AT A
faare Fon Tfgn ) g At ) Staa B g7 B " qav gfw & g
34 TAR WiE w7 §—
P vares as————MV;MV
gt P=qa-w<
M=t fagr Y ar
V=379 Fo7-TRt
M=ar zer
'=ATA 79 37 397 a7
T=Freft & ¥ e 9 wrw (g 1 3o 63A)

g o g5t & ermaro g e 9y s @4 ofa frem 397 4R O
AT 41T F afe %1 et F Bob %) a3d wvy o, wa¥ 9@ ¢F A7
Fa 77 fira7 an, 397 g frers g N @ o Joe #Y 3% fger § RO
¥ @ § 7 farrT 2 feary v kT A Joe Tiam o, www 0w e
fr 1 fom ok e Fg w1 frmr Bob Ay sww % faml
it %t a7 & Bob Y T s wft 4T sr¥ 913 £ Joe 11 9 T [
R & & X 739 41 Bob &1 5 § & q@ a7 fogdy A9 an 4 41 7
frarg et 1 g oY Ay ww g F A 37 i favey o qn1 g4 AT
¥9% QF @17 07 7 foer 1 77 vrw w7 o Pory fagafs o grdif @
427 St ¥ @ 3 st e B o & Farc ar ar ayw g fafent 9
T GEHY | T § 5 75 41 ToAAle < A @ a3



== 51 qfeam fora Yo

753 fagw F1 «fm =% 37 g —
P_1\£V+M’V'
- T
z50 3 afre fagra 7% 57 € 0 oufoy § afrg ouzvedy W
g3 foeaz & wafra frar avy sfra R fos F afomrm s HFg
£ 58 it 7 20 feer e frerw e s awa . — (1) Ak z@a
afIT @z Wrg AT & ¥ W A AfT o7 GRg AT A2 a4
warFEp AT e azr L (R) afx gemaT 9w wfx @z ww vy w9 4
ofoT AR e T Fw R T9T9T G AR AETATHT e q@wtl (3)
af gt 1 For B 77 TF AW T Few AT AATT W 357 Y Aoy
AT T AY TOGAT FT LA FATY (%) afX Fegay A Aavaw F a4y g o
§TG R w1 TR oV ed T Al A4 1§ A1 gt a8 9e qan
W #1 A Barker ¥ st qew ‘Cash and Credit” & uw
B g a3
wr qAA & et ady w2rg aof s At g1 W o d MV et
T AWET W T k@A qF @@ &t 47 i wit gf &) faad

£0=0)

[ My

S
TR Y F S g WO ST gy ¥ a1 9w AT ¥ Ferdr o wadr ¥
A fat MPV? &1 7 I Ay Y g 71 L A e dr v ¥ 4
9T A mwrd <t § w3 P owdar qen s ) A 99 9W 3 9T Oy e e
MV It MV §F a38 93 P & aag Sy g arlt &, T 7 9z 933ad
T AN g eI MV AT MV ¥ 9t @ P aY agg Gt
AT & oV T & 72 QX IAFT g HHY gf A 1 THET q@eT qg gar fw
P vanies directly as MV and M V’ and anversely as T ol o7
FreaT MV, MV’ ¥ agges X T & fagdia agear war g

o w3

o PT=MV +M'V*




we FqAeT

@7 § 5 93 s dfvw —
oA R F MV 3 apn fy @ 97 sdet qer o 2, w9 e aeg
Frg@amn T &gy ot 3, @ wmar afomm g far g fx P oawe aot ot

P
»
p
P
P
Q

MV

T T T 7

=
Ry iMV A wid el v wgn s 5w A T
o Tt &, A g afony ag €y & B P wt e At i omar 31

AT IRV S Aen T @ ogn, awgel @A TR Y
Fan N a0 somer PAY s §, Sl y ¥wzr ok
% g% womes P sTC 99 W 4

afer faard 3 e
Criticssm of the Quankity Theory of Money

39 sastort o1 %9 § 5 fowt 71 13 fearr < 21 ag feard
areatew feafs F am & Gy R g 4% %@ AW F wfugg 7 e swigr
zluﬁwzf«zmqaa‘mmﬁt%m(qqrqu?ﬁmﬂ%tgrﬁ)
% Sfow F 4fz 3% Sl Wy frea & T W eem, g 1R
2 urlt g & F60F T § Bidr, 99 %31 9 qORY o qap a7 GFoATT
T, T AT AT YW @R A I A gL, A 97 a9 g5 af e Fre
aﬁlwms«&mwnmm%mmﬂmm
HT L P FT T S gt & g SR § wgh A feafyat o arc
Tt 72y 57 afeamr el e § @y T A4 et 7 gAY 59 AR O
AR IR Y B Al T g § Al ST ag R aepn @
wfeg 7Y a1t & 7= AR AT A A g arar 31 it TECAZA
@ A AR AT Twpit 1 S selor 43 e 5 a1 % afeem
FTIT ag ana §1 Frg qA & IRweT F 4T A sear A § A TEE
93T Y T T T 3

e affon W foera § o aifafen 3 g9 7 46w A
FER AR T g T 7 4w dd s ad o T T Tl § AT
mﬁﬁ‘wﬁﬁwaﬁémm%qmimﬁmaﬂmﬁ‘




o1 =1 sfamr fageg [T

WX AT TEHRT AT TGN T;, T 54 FT o afy 0% gOv g F 5o
2T qHY ) BIvedr w1 AT & B g Prava oY Ot wei 2 e -
FAFTHEF AT @F TR g gl R g s § %o ‘vor 3w’
T ‘gem-wi? &4 Ay afey 4 I GREE wiw Teufsr Y 24 @
¥ vei-ged ¥ 37w qea-aT w1 At @ A8 TRy I wow A S afw qar
TG & WA T oafr Tl oy g, ST o e @ gy afews dre
AT Ay @Y §) G afkfeafrr 7w Fv afen frara age wger A&
W AR wiwtr § R g o adt aard a8 3 dae g d
oY 3 & 5 feuy o g o pe T & ameT g & (MY
M'V'=PT) atgiq fra o wwa swar foreir aomr 747 & 22 =y wfit ga
# ga & fem-afa ¥ sy @ 2o a1 e o w9 § gud O
TR TN g Y fof 5@ §1 g s s i e &
AT F FTEATT GG F AT F GITS AT T GO A ¥qe-
fog A & ot gor frarg & wrd 9dt et &1 (With the qualification
“other things remaining the same” the Quantity Theory of
Money Is a useless truism) 7% frgr @ 7 a@ s o &
fra fafr & orgare gar Y wTAT wed-aed ¥ qer Yeww wW §t A
Tg W F a foar W@ R ozew ofer & @ @ qener fffe
BRT & X 77 afcar @m gea-wY & warfag qd) far?

g7y ufsE ageagd am A 9 & fr @@ ST At § fe e o w-
afrT FaT & aTY TEE 9IS IOATT FY TEIQ w9 9fgy A ey w9 a1 sfyw
fow gt &, 9vg 77 frgra &7 48 At T @i ¥reg 67w &
5 zeq & @ grars  afirr 3939 a1 & AYNEF @R F ar |
AN Foamrdt | N ¥ wrfam aedt 33 A g ¥ g ag
F G F) AT R gl S T e mr 8, wew ofgs weie
FE 3T SART A ¥ T ST Y VS arary 94T & e il gw wg
o § fr qEd gEwy e F1 awafrs fafe w1 am T darr 7 @
7Y 39 TR-at| T ad-Ad S g A St &y afone fegw
F R AT FA uF aws W F1 "W (Cash Transacnons Standard)
T TG AT §—ag TET B ¥7-afF F¥ 7Y v, afer Fae 7w A

T =]7 a1
Ffeer @ = FNTT
(Cambridge School Theory)
aferrr fagie & 37 Q91§ FTOT ZERD s & 0A w5
7 (ardds, oy, Frw, Fam, Qaded il 7) O gRGETR @A ) e



yeo ELtuc]

% g 7 3w fafopr a1 AT 31 wg OF o foaw Feam g v e
T greR & U A b qon w0 ¥ for f ader awar §1 5@ 99K 99
Fqrare wEa ¥ A %o Y ot gfz @ § R oW amR gem Ay 7
Y Aty it vz T ¥ frg ¥ mEener ¥ qareR @@ e foee
Y g A AN A ovat o afvg SRy O A F ww A @ Ay e
&% F T AR 31 g #Y Al 9 wa W T # arar g fie
wo afd S W aad TR 9 g9 (lquidity preference) R
dpaar a¢ Fic welt f—oafn 19 am T 9w e g aed s @
AT AT AR & w9 “hold” FATIRT &) weq wywr gafon “hold™
w § wifE Ik ol § Y 9T @@ w99 aed aEwedT-
ofy ¥ fog wm i T 3 U2 AW 9E § fr oAy w3 am A
A ey W gy T, Wil §R R & 4y g e ot enim 1
& a9 TR aF § WR 9 98 §F 47 @ (P aafi @ gae EwT 9gh
T § AT FT gwAT ¥y @) Y Wedw WA gof FY qq¥ gy WA F A
e aft a1 fram sk AT FE AW R FT W >eq F €T F HA 9
<@qt §, W vAH 7oy o At ¥ AR @ F Y afsmd aaqr wean
5 A wh, 3 &Y 3oy A Al gd)

¥ F1 ag At A aEr ) i @ g S () s oA
freR # mafi—fdr 9 felt s 3 S By S @ @R W
IR WA () Rgut F ek g 3 § o) afew o w0
sl T ¥ e o Wi e (3) s faf—ad
¥ @ T A AT an g NS e A A e §) () swwe—
Forrdy afys @t €oft st & afes = 97 =iy gy (%) B @
1 arRa—f a6l & ATt #1 afiT qeT 3wt air e g A1t
mﬁww%mﬁw‘ﬁmaﬁrmwgﬁg@ﬁﬁaﬂ
T AT ST FYE AW W T E N ANT A7 avqr anfae AT
F AT AT G & g o O 1w qem § g g, ag f
At Haw @y ) o grAR A forw mw o Ay x=
1 @ e & @t § N AR 7w D oair g oA A qad AT
aAT af a1 A &—The Value of money is determiced
on the oe side by the supply of money (aif the cash and
deposits 1n the hands of the public) and on the other side by
the demand for liquidity preference.”

w1 fg s Bt 3 % @ At A v oF o (K ) aet 9
wy g Rl o oag 3 e QA Tepit waiy tm wy A



7= = afens fagra ueg

o (annval real incomes—R) &1 K s @l 7% d1 #=7 41 g @01

FTaw KR garl s afs ag a3 fe 2o 1 5o wrar M & ar 77

KR M N

w = NWTmemﬁ@rl;«maﬁﬂﬁz
Sy ghAitaEe ¥ ST —
P vasies a5
varles as TR

7 P=97-8T
M=3=1 % g
KR=ze7 Fratr (R & aqed awiyatoam 8¢ v K aaew
3 o IT & & o o ad & S F7 a9 “hold” F0
Ty 1)
[t &T3 #Y OF ga¥ @fiw Ty o feamy A @, 9 ew 1wy —

. _.n
n=p(K+tk)Drp—m,
7wt n KA FEATTY

p ¥ Y wa-afre ¥

k BTN &Y 7T Y A€ ATAT @ ST ST WY WA By F € F
@y gt

K ST A IEE EY ag AT § o o0 7w ¥ ew F 6 A
SET @Y §

r 4t ¥ AET T FT qg A9 § 7} I agd} s F g
F wed o <@y &)

Fhaa exe ¥ aqarterar &1 e § oy fEra w1 oF g
gmm%nqguﬁraﬁgﬁr%mmf«amﬁmémm%
1< T @O 3@ T8 F N sarEws v fe arm § B e T 7
TS F ITRAE ¥ o AR e & (W & amg 9§ iy
ot & 0% wAE F SEi A A TRl e et § T wew ot Al
TRt Y1 A e o wiey @i W Q@wm §a $adt
qgel 97 @Rl & HIE aa W g ¥ Ak d el wfad et
T Ie1 g, A1 T FY AT a€ AEAy §1) T0Y T gheer 7 o 9
FirtT aTq ) qad o 81 39w oy Favar & B o Rwr zer thold”
T IRy § ag Pt o Fedt & e et Y @ Y ow e aw gl
e frar & 4 ©T 91 T v fagre’ (Cash Balance Standard)
1 w7 foar et § wog 7w feare 0 Wi seoR 1Rt & A R



Y4 FTT

T F ad O ) T 1 T e T |
7 aTl A AT e g ¥ Fa a7 e |7 g Far ¥ awg fafa
i wEarEy % o avirar gvEeT FrT YRR aEe 8 ST F A B
sifaa #3924 zor 7 Fxfre oAy F1 faifr avan 4, 7T gaia feTT
wa fagra & 4t ) o ST §1 7l ag fergrea oz aqern T § fF 3
Aqin @ aTedt F AN 93 73 737 A § Ge-EaT 1 9E 9% 7 ave
fir Tt & @ firw wwTe Atar 20 (1t explans why the demand for
money changes with changes m 1ts value but docs not explain
how changes 1n the value of money start ) saeY aww ¥ few
freit o7 frgrr #Y sz 3)

a-fagT
(The Income Theory by Lord Keynes)

arafer ad TR 97 AT 3 |TE Y, F xe o/ arw A
F Raft 70°% 71 A Feg-mre 7y Faifeg w07 w7 wvow g 3, feze
T avty) a3 e e B B &R i § A s 4 feaf 7
% afam At werere Ay Fraifier Soft § o 9g & A F qeret o
F A9 T AT ¥ T FORLT T A RO A ol iy afew A
F wz 9 ¥ aTew @ W 7Y A vy 1 ar ¥ oAt g w5
T F o arft ¥ ey g we frea 31 o T o Baaa § o
Framr F 75 ¥ 5 7 avlt afw S T ¥ oA e ¥ wre f
7t T TR 17 S ¥ A 7o 77 dryow 17 amar & fery afome
o=y gF-T AT A7 ot #)

T 770 T AR 5 W A FAT 2 aE A F AR B AFE A
AT T AN AT o A AW R avnfe w3 Ay v I
q2—3% ~T 7% 91 (1ncome of the people) Yy =/ 31 ArTPU
(thetr propenstty to save), 3T Tmiwr wor #7 7er (theur
propensity to consume), a8 #IC fafrir #T I (relation of
savings to mvestment), T ¥ TWMT#Y At (the volume of
employment in the country) Tnfs, Tarft a7 Frevaw iy avdl
Savings and Tnvestment Theoty & frearcpi firar 3, dc aamn 3 fr 778
T ¥T faf (avestment) a9a (savings) ¥ afrs v 3 T
@ q@ar & @ wT ff@m (iovestment) a3 (savings) ¥ 7
gt § A AT frar §1 @R o TR 19 e 9¢ qF a1 AN
T 31 TR § I wepd admrer 1w w1 g3 far 31 6
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TR AT QAET R A FUASHAT X TG AW g} wgEw A & faanfamy
Fr i ¥ AT W gwley werafes o agtad frarsmn (g9 fag
TN AAA ZH A qOFT AAW 15 7 6 T 3y 9fi 1]

A1 oY g g A Awa T 9 B o g ¥ wan & 9w
frae v wegw Wi % few e e sfows ofonw foare 3o oww &
T @aEr ! F—"afmrer fagr” T Caum e fafEr s feg—sr
Y- Tged &1 afgest »wt sl & wEr F sareaw I sver
FQT & U 979 Aty FFaT F IATAITT F FION 9T TH60RA 107 &)
afonT faara wdi wq ¥ A9 wag oI § AT aww qer fafm
fagrr sarewTEr 4 diFar A

QuesTioNs

1. Drscuss the Quantity Theory of Money Is 1t a cosrect explanation
of the changes 1n the value of money > (Agra 1956, 35s., 52)

2. The Quantiey Theory of Money has been widely cmtictsed, Wuh
the gralfication ““other things remaing the same” 1t 15 2 wseless trwism.

Exzamine the statement and give the mamn weaknesses of the theory.
(hgra 1954) .

3, *“The Quaatity Theory of money 1n its earliest and crude form 15
useless and musleading as no ecopomist now believes 10 any fixed and auto-
matic relationshup between the quantity of money and the general level of
prices”.

Examinethis statement and outboe the coticasm of the theory, (Agra
1954s).
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T F AF
EC1cd

g7 gft
(Monetary Standards)

fye aeTa 7 g 95 29 35 & 5 qew @ afaww g ¢ que # fafid
it qcq s ear 3 enw § i Frdt 2 At acelt e gl et ity
5 Tgr w0 HE W - faT B A g W T W o g i
faad ¥ g¢ =7 Y wufa ¥ 3fz 31 weer v of 1 afw st ;36
R § 3@ F T gAT IR T 97 G A 4T W Fy qifqE gwia
81w 1Ay ae w1 IfeT w4 fEao qians § it aa g §
7 faeft ST % AT 9) e I o ey 31 qafeg a frdt WA
TG ATG ¥ e T AT A Fowr § a1 S qeq 1 o O fegna @
famtfeg 73 Y & @ fom fome @ o 2w @ g 9 oF v r opew Paifd
frar smar , 99 &% W W A7 a1 o0 (Monctary Standard) 5 §1
AL T A— I 21 1 e W A & ward wafig v 7w B0
a1 feror BT 90 8, Y SU9RT ¥ T3 BT AW 1 95 90T TG 41
(“Any object 1 terms of which the purchasmng-power of
money 1s expressed 15 known as the monetary standard )

oqaTieRar A ww-eat ¥ 3 o w gaw 8 9 fafaw qhr A
AHA-GAT T FAAT 31 9 18 e 6 AT % fog g gAY A
2T 74 987 T & 81 39 OF g 7afy (Mono metallism or Smgle
Standard System) 97T § g WA, W1 S & gL F ST
T § @1 &g 9=f8 (B1 metallsm or Double Standard Systes)
F5d {1 W e T 3 Y T g 3 6wy wrrataeef
(Paper Standard System or Managed Papes Curreacy Standard)
wga §) A T T & @ e w3

Hex



= & AT Key

atfim
ar
7o wgfaat
| ! ]
o 9 gafa & g wgfr gt wraen gzfa
I I
I T
| I | !
0T THHIT T AT e fafreer arT
|
aeqr fgqrgae qTHAS  AGrgIRAr ferforer wr
agfr TG IaEwTe AT agfa
wzfa Tafa
(a7) T% "gAR

( Mona metallisn)
afg fFdY ¥7 § uw TG AT § oF et uwq ug § v ww a7 w e
ar g & qmrfore fagr @ F@ 2R 91 g I AT 9 A 7wl 4w
7 fafra grr 21 gy aYe St w & i ow aig s vam G s g i
a1 feat aar & g ~w wTO A anfifga F@Ar g e gmn 20 gEe
e 7ET gk giT § aidY ST & weas @afid w1 qg sthrere area gar
¢ g R W @A ¥ I 9wy @y fone FE €W 91 st arey
2 OF OEE W A OgAT (q@r 9ew) & ai Aanfor Gt o o
R FTHY TR R aFar & s T gen g farst F ook e amn
ST 1 oF a7g Fa & fY &1 €7 ) a7 —womr (Gold Standard)
w3 9Tg AW AN @R (Silver Standard) W U WA 3 GR
A Y AT w7 §Y wEy —
(2) & (a1 @) gEerm—Full Gold (or Silver) Standard
or Gold (or Silver) Currency Standard
(R} = (a1 T@) grEmE—Gold {or Silver) Bullion
Standard
(3) &% (1 vw) fafme a@—Gold (or Silver) Eschinge
Standard
Fio w¥



Ytk Wi’dTF*T

% WA F A Y & o T i ¥ 8, o fad frep
&Y i JEITHY serr & e e 3 o i

A 1931 %o OF 09T R, 1534 9% oRfe F AT (835 7 WA A
e 2f, @ ge & At o aw 9§ ween gef sl A

(7) famga=
(Ba-metallsm)

w7 fR AET-2TE § AR F AT F WG F 6 gAT F (S R T
FTyAr-ATg AT e, O T AT F A A e v § 1
wR B 1T AHEY W1 gt § ot eunnEs aen 2 W) aaHt
feras stforer 3gar £Y 3, vt rafifine s avew g § Jrar F anwfar o
aft [T & o A g, AR Ay F foaw A qend T ge 1 919
& geET oF W aie @ g, Toed S R e are d faf g
T &

@ @qeql § ffoia v g—

() T Wi R wewAers =i ¥ i e a3 S
1 iR faalt s Ay wafa g &

(R) o et F sfew feqaar oy § wTOn i oA § QA1 9T
TR YA A (compensatory influence) et TRt 9 TAT
femt F Ao AT AR AT & § AT A8 @ arn ) e Sifrg, R
a1 # GAT ST T Y faeh sred ST A g S AT e L 18 F
e & frafeg = faar 8, ot a2 967 & o foe & 322 14 afdr & foad
AT T F @ S wy § oo fen 3 9 Al ow e
difa fr ame F AR F1 o 2 AT qden 39 Q AT § AT EE ¥ O
fias & foraat svar T & 9 a5 e wiE Py & e Rt go SFO#
fae T ) gut TR F A S o e aqe ¢ es otk A
oI ¢ 4o & Y TER afearr o g6 fe o WA & e 7 QT 819
o & 399 o7 G Aty Y9 vo¥ faww Tan o) araie § 419 61
o afus o, W N T FR e g dr aid e
anA T eyt 3wl abil o e fme 3z amdny Wy S G
(§m) R oY 98 9E Erstit A1 A 9T {(90E) et @ 98 A 41 O |
T qferrT A € qrark 3T § o aferdT g o1 ag § SR 6T
SHRY 1% B SITIR TG AT A 4 9 A0 o ST ge g ot & (688)
&1 &R I % 6 T 31 29T @ 9T ST ¥ feeen A1 e
AT F TR 5E AT S A oAty D d a3y ) g wme 9
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TEAY) GTT ZY AT A6 AT wir w9 Z0, gqwr wiwa frefr @ feT ST
QN LU q7 AT ST T T B SFAF amged e §
& wTr T @AY £ QAT gt FT AR HE-TFHT XD T FTAL LA &
T ST E A @Y R T § ernefoser § earfies w9 o
T T afeoreas R ¥ qeaeax & fercar o @ @ 31

(3) oF g & oy a7 & for 39 oF mg N A FR
@ =il geFt g § i o i §ag anT @ awe § i gegfa °
FERAT 02 9T GHEEE § < awga B ofF W A w0 5T 3 3w
[T TG AT GEAT oot e rew A i ww S R, fawd mw v qm
i wd Rre ST, aga ¥ W e w37y 4R SWRT 1Y ST
fasar ) gl AT aft B @ Frlt oF a1g #) Of g oy § &) et
573 ot 7 gear & FE N uge F S yAw 3 &Y F w3 sy wew
Tt g€ Dt & o1 fdly o g 7 gf & 4F & a8 A T ¥ AT 9% AEr
& g et &, ol wHie A fr Gt af S dmr st am am WA G
ST FT HTAT 9T AT 91§ W4T U9 AT g

(¥) feamgare & d&1 7 o F17 WA NT FH 3T FE T ghrew

A faqeafyar @ &) wieg @ a a A o afis oo & &
fadelt s F v gfrar @ & afE QAT W F faw aa@w T &
I /Y ¥ ferary 3y oA Al ¥ frwhar 3t 0 X g A
Rt fafm 32 fgx Tl 3, 9R afmas ame & 87 @ A 2
zenfz, i

g ow qomdr § st Qvg oY § Tred may W & G % Paw
(Gresham’s Law) &7 @R[ §FT 1 @i & aiq 7479 & QF g o 99
fy & arg & ot a7 3 o & opp g ¥ STOr wod ¥ AR T @
Y At w1 4 A & A arqurlies arey @ @ agd #ie g e
3t = Afag B 87 At S 51 SR mfE w038 Al
T Sifag @ T 9 e F T Wi §, @ snfay T te @
Ty, $YT G w1 F € F I S NI FArEH 1[G 0F omefr
I Q1T oo §YT F STHTEATIY Quoo 9T ¥ AT AT F1T! FHT 2200
T F AT THATSFT IFT {00 T F TTER AT F W71 37 goo JET
F SIS FT IY Wl & AT ] SH ETC SW I FAEA, ST S AT
A AR, R e W aew T faaw & &7 ¢ aftor ag £
TFAVE § i | S, sy fla Ser e 39§ <« e & R
H W) N, T AR ¥ et e Y Fe O A g
T A
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= guent &1 frev 01 ¥ fory a5 SeaTT T Al ar fr gare®
arR 2 & frargee @Y swarar @ (International Bi-metallism) arfe
arg it ged g e F7 a0 T 7 @ i At few wr T g
g fmbe ¥ FaOWT & areor g A wifad T8 gy Ay

frarqaTs AW & wEEar (/A & ¥ afer dard wwaw gfewt
Fmie F (2 A vrew, foe (e s F @ a1 71 007 a0 fot ) A, TG
o7 TEHT 93Ed T 1 AT & X TE ¥Aw g AT g a9 W &
ety I ¥ AR S ), T g o fraaare & ot e afies
=@ AT, g wAra gy , T 9 A1 § adad A A @ ok
oYX 5T R FRNgATE Y FE AT W et 75, 9% o argEms-enet
FaTT B Y G AT T A At e gty 1o e ¥
1T HT T § 7 9iars e Ser a9vFr AW wiw & ) g AR
SUTAT 4T TI7 T GO FY @i ¢ T 89 F 107 A9 4 99T AT T
af Aty w5 A ¥ froEe A am e @ O e ) aog R A
Tl ¥ Y it gfeaer ) Fraty 7€ Aifrat dad @z ¥ feaed @7
# ot ¥ 9, AT oW R Fwata 5 a9 40

7o qua a7 e Aife & uw oy ar A wd e orparT ar T
A, 3§ vy anfefora T mer w0l 9 SR ¥ A d
AT FATE ghowRdT aT1 T aET &1 wadt fragae wafa (Limping
Bs-metallism) ¥ &1 59 ondt g F100 #77 4 #0fE T 7 @7 gerd
FE1 §Y wAdr 4t AT a5 @@t wfeard i wfew @ widt 411 ag wET-eaeal 19
1% TF &1 W oTfz T §

o S AA R F aTE 2 faw awmret farg wafy (Parallel
Standard) 7% 31 T A N7 A A § ey @ §) G A @A
gord gt § MR AATEY saffia i A &) g Y fargare § ag ek
¢ Br fparpame® o Ak fraa F3adr O Fraama < fers azeardd,
9 T e Faarg Tom  Ga7 w1 TR T AVE AT Y 3 A e
At T AT TG AT T 9T e gl d—oraty 9w A
A1 AT &1 TS A AT S Tt A el afw ara FA
|18 TAT AT § AT T 3T FAGT T AT 31 o o oy TR 7 B
T% g § f5E Aoz a2 {1 T A o 9 qxraria TEE
ar so1 fad ¥ § AT TR 77 32y 9T AR a7 A § aey I
21 o1 W SET ST § A AR BT S fraif T w6 9g 4T
ATd A T T Gl | TF 9T a5 G § oK Ay wrer 36 961
FT AEA g FIoT &1 I g
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Fad Wi agfy § wmg-fiva wix agfy (Symmetallism) fagat syaor
STHETHIFE T {unt X AT Y | I O F AL AT aremadt G Sy A,
fora qzr @4 ut 0t F 7 = A qfew dat o A 9 F a2 s A A
T aidr & faferg a7 gy ate e qor fraa &) 3w womey @ ot Sy
B I & agw QY B A T A I A A Ay A gt s
TCEr Rl R e F fugaR ¥ a7 o afefor g6 G Qo ww i
d i g TR F AT g AT ) @ AT At AN F ger A A ¥ e F
FX dvazs g & A fad ST e w9 S g s & R g
FAF A A W G A GRS A Pmee ol Y R wpw
& et @ wEAr B p-Ay oy st w1 g ad ) gz genfoo

gat afafem ox atewgfr Y & By g@Eyam-Tgli (Tabular
ot Index Number Standard) 757 #1597 wzft ¥ 39 %1 97 wfommzr 71
g7 T ¥ g gew w0d O g T arw s ad A geAn w1 qEr s
qe fafea frr amar &) arwvw ag 3 & wET FeT 3 gt g
FT W qdT TH-AT £1 T QAT Ty B 3 7 srwar @At Q@i o< Fredr wy gif
g it SRR F fog gawre 4 Ry freoarar § @Y ag qafar @ f e
(a1 @) F e 7 u wfemw 97 3fz & & AT woET At aAr &
Fort w4 wfew @z B A7 ¥ A s F3E B a3 ek
T g g 9 afus fer & oF s feeg feat ¥ ow frera &
aga- Ffeargmt §1 78 yorey aga Al 31 qE e § R T @i A
TEr @ w1 ) A sqEgE AEr 1 TW HOmST ¥ AT & SV &Y o477 4Y-
af & ¥7 & Tl 39 Y &, #F R F1 g [y ¥ aRy M
farar Sy & ) AT AT MW A SEd A 93 AN § 9 & " Ag) 9z,
F e IAFT T A1 A AfFg ol vz 2 g ITIR a99 TRATT AT A
I A At Y $O W FE 919 qFT § IEAT qFY TF € AMGAT TG
ag wfg &<% A ¥t T st w1 faw agY AT, JFT 3 § e &9
F 8 73 & wavd ux ¥ 7 9z w2 At a6 2

(7) Frwit-aMaaic

(Paper Standard)
afeaw qavaraear foat T & foq A QYT akd 1wy s aif,
T AT AATT § {FGAT GIgeAT A7 qGT TR F, AT A7 VAT T AT
1 QY waear F U AT F0F 14300 § AT AT I FTAT I Y -
21§ qfafad T 1 9 f JacEfad W Qe I Al | o o
TR FIN A I O T X F onfus oy O § A Iw



Y30 FIATET

sy A & Fear-faar o wrer 31 w1 qed e arg Rl @ g
AT 5 g7 B Feam e F P st afere oE fler de  SEr
AT A% AT AT wEr ) vy AzeAmer A7 AY &7 vEdaaEie o
sarfon qa-TafT 729 41

@ T A w1 A & e A i ar qfet gl
g oAy ¥1 ¥ T Fiwet A7 g adr oc B o aaat R @R W
fog 97 A9 71 el B oI W O AT A ST S
=fr A gorifx A T F R T TG 7Y SAeEEAr Ay T, wAr 3
AT H SARAATATE 92T AT T 0 AT §1 7 @ T &y fafea
T T TR AT RE T % AT W 1 a4 § oo fafw
U ary F afifean €1 &) Y g w7 T B an AT A RaX
w9 750 E, MR afrs wmmm v AT

7wy 5 A 1 ge qfeat @ § —uw oy 2z B aedw 2w AT At
mmﬁﬁ-vrwt‘zqmﬂqﬁﬂz{mﬁawqfﬂmﬁrmﬂmm
#, o fafry 1w F ox 39 A o afeife g ewdr § o T A
fazars 1w 1% A A B Alw wad g P i dmr Rl
FHY dife F1 erATo ) g v ag 3 T ow T 1 ST aataa ST
F arar st & w fram wr ey & e ) g g & genae 4 A0
or w2 & @t afifr oz Wy ffawEr 3 wfor Ao Tgfe
wa 71 wqfe ¥ afa awd avi @ AT smfEr ar od o= F gy sl
{1 9 G AV 20 7 B Aarrere 5 s et e fea ar AT g
T FHT

i a1 g § B ug v w1 70 ¥ O AT e ey &y gelt I1RT
mﬁwmngzmmﬁmq,mﬁwnﬂr’%mnﬁtﬂﬂ
oet ¥ Afgae & 79F TA §, T 73R (managed currency)
@ &rfr =feg o A § v A7 A wer A avaewvar W@ @AY gt
mﬁm’ﬁﬁﬁwmmwmémmﬂﬁaﬁi‘riﬁ’f
ot 2o Fe g7 0T 11 O Tefa ¥ gran At 2 e, A<t S AAE
A IO, T F TR T 7F 3R 6 A gk Y aEeTa ¥
aETT B WL TR 4 78w A frare § B wveh w3 aei
F g ¥ avaaTa & utes ufm e 8, Sy agawhgr v mi F o ¥
mmm*nm:ﬁu’r%mwﬁ’ﬁw%m?‘ﬁ.ﬂ@
arw a7 A8 4% §1 P wdr a=er v Fe w0 77 et g At R
Eicsl
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9 T qAFT 39T 5T ad) S Aregw zar g G5 St w1 aaty s g
TN W AGREOr w A @) amdd @ F19 (Internatonal
Monetary Fund) w97 9§ & a=mm war &1 a9 O @K &9 5009 47
Tqrt AT g Tafd 1 T4 e wnfya frar @ & atogwd R @
SRR G gl #Y g R mr & (addm qgE-R ¥ frog
F awmg ¢¢ fy qfzqe)

»

dgw F s
(Gresharm's Law)

@ fafita TER 47 QE o T e § &1 7 79 OF qUE ALY SETt
R g6 wwave ¥ FwY faope T4 fod @Y & 30 afhs waw i faw
Tk AT ) M ag T mar § fe @it § w1 9 A% e 31 aww F 9 411
T3 R ey #1 A A aend B w1fa el & aftme g g & e At
g oreg wa faa¥ we &1 Wi 2 o1 qR faly gu fead ToT d | Wi §) g
safar 7 frged o7 a0 qger e Srde & wdarelt @it el aferdy
¥ gorgwR a< ema Aan ¥ o @, we@ifey ag fagrm W @ o
Fgowl §1 a8 Togrw IR i—

“afs Tt 20 ©F guy o% 4= AR O qE AAE I 1 99
& A A TR S RO A T § A FEes Wi g, ok i aw
i 7ar, | | “Other things being equal, when 1 a country
two (or more) kinds of money circulate at the same time,
bad money drives good money out of circulauon.” Wi
75 woweR afow B g—uw o qErafs goer o @ife T
2 & sver q& ¥ Fre agx F4WT 81 °An inferior curreacy, 1f not
limited 1n amount, will drive out 2 superior cutrency.”

gt T IT § 'AeuT 2y | 37 30 g g frww s faer-
T X fawr § Tgt ATed Wi a1 ey fawdn i A g1 g% fawwr ¥
37 fart § & Tt areafes W19 v fmwr s adan F  fd wea famr
#Y e R W T 8, s, s B% we dfwg —

(R) = o6 QY v & Agd ¥ e [1a-Te TR A wed § 9 g
iy famet =1 2 9 ke nfew qEw #9 dar ) weg, A9 faad e’ @
U5 fa¥ fagd U )

(3) =@ “sufEdda” ar (av Fwst 1) ofes e $ am-
T TOF &, qY 95 THTCF Fe5 T4 5 FEL AT AT ag7 FF AT §
FEY, WA TS A I @ $T s G, 6 e e



®’y S

() 7 safead Sy M ) sdam afedd Y T T @
&t yg¥ gV AT gE o wgera

(¥) s@ &y g F fody (It AT E) 77 Wg-n1q 9@ & dY e
A T qE-AT T 4 G AT HE § Ao g1 A AR Ay e
Tew 1 G 9% A=H AT gAnr qN wgenAr) GwAw Afag 4w T
Ay AT A AT ST @00 Q% F IR Faifea fran &, feg Wil
a1 qeq, @At wfew g @Y F #veo a0 g1 AW Y, qai O 9 g
a5 F AT Qo A1y W frar wietd, &t ofcomy ag aew frow @
W Y A ¥ e § AF god § @ i o @ & foaF a1 o aar
FUT T v SN v FaeH T Iy 9t g Faata g o) €9
FHRIT A & FrEET A1 o7 T G AOdar ) g g Fom F Fromare
& faewl (4) A AT & fS (wog) 1 9ed 5 aTgl o frar) (39T G-
Tz givds afzga)

oF T AT TN § g o Tare e g 20 w49
Frert g B § wed A angr FTE? 9@ WA AGR W ERI Y —

(%) T g ar fow § —r [T % gEy A, A R
T Y E A F 9T A1 A £ §1 1w 0w Ad a1 g (hoar-
ding) g7 & T 3717 FT wew g &

() Tre sty sz forg omqaey v & ferg ATl A1 A
AT T &, 7 fraet a1 fan arg B G s gt 8, e (melting)
F w0 0 e § AW @ e 21 (afr o ey feend amad &y aig 9
TAET W ArAr Fd o)

() fawedy o ot fog g o & atfeaw fewst 77 e oA ol
g8 T A G G T 1 w93 ek g Sy A £, quloy agar owd
e & F AR A F yww w3 % (exporting, for
payment to foreigners) |

a3 frek @1 I w7 Y aaw @, Raeny aar fai E
9§ g § AR R e o 3w ik 4

WETT A QAR @ Ry o fow A ge wind
(Lumtations) + §—

(1) hfﬂ?ﬂ?ﬁaﬁwﬁr&mﬁqhmfwéﬂﬁﬁ“ﬂ
T & RN AT AT A AL I Lo Wo FaNT Y To Ay Arg @A £
A 4 To o8 T 1w F ATy To 3R F AT 7 2 A )
fragafe to 460 @Ot § AT to o 0 wiw § dtga o7 & wd AT
arft 49 4% Y o W1 frpred 9394
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{3) gy sweay o TR Ay o9 @ 99 IR faeF WY D HF ow
FTHT eI A F A H ) 97 q¥ faek aedies @i O asd fead T
& a¥F T 5T &) g fowr WA A o Frees Wi

(3) ®ir w5 &ar g1 avar § 75 onea F Fa S 933 T R A9
THERF Fras) &1 AFgT F G AT g 1) 907 7 3, 9% 3g a9 §f aF
@ asare fr g av 399 we F fw) 3958 alk R ¥yl F@ A
smfim g

{¥) g Frae S el e 9§ o gT &4 AT OAY qAT W A
fagr afea 3T arsafas geg gr-ar §r &1 9 @ls feny 1 opew A
IR I T AT i~ g A o A I S S
T T q AR 498 faae) w1 AT F o froaw &1

At ¥ fraa ¥ T ar araws 31 awrd @ & wqeT 9 faa
SUTHT AT FTAT BT AR AT GFAT W@ OB Y gaT fF Y@ wE
hecil g

Fergfd F oS O
(Regusetes of a Sound Monetary system)

Y ¥ Ay wereft F famfefan T OF seew & —

(2) To% arr & F e 77 9fw feazar (stability 10 internal
value) & Tt F1few ! goFTatd 2z & FF acpl o AR & ST
q 75 ¥ aafEF g aqwr w-ai ¥ agg 9eas af @A Sy, Ik
HqF HA AT HFATTT A OFT FT 99T QA 9ifgwy qew 7 afeqar
& & gurr F Frfaa aoil, s @ Natfirs wedt 9T g0 9 gEar 21

() 7% @1 37 W F & F ARY A A A feawar (stabality
1n external value) T @AY Aifgq 5o oK 97 & FF qewr qeq fad4r
HET 3 o Fafere AT 9 fra & g fea< @ sy wike, frad 5 -
Uiy R F A 4 oTE

() warvafy sx ¥ w7 @dfeEr @ g oF st gag-sgaear
% ey {cconomy ) AR W TE RS 4 T GRS § wem W
ST WV a0k 67 oqd S36ET &1 1 gfie § &7 a9 GreEr v aer
@& =xfeag an frafre s gz s Adses §)

(¥} % 97z A (clasticity ) T SFETA GAT Afy
ST IYIT HY AAFAT F AN 3T A 297 9% ) o< g1 ff 919
7 9TAT 27 JFUwTIE 8 g1 o q@afad 7 JFEaareT (automatic
worhing) gt Wi 1 72y ¥ gww F gy @ § fog qg e § fr

FTo by
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yaraala el §11 AT F qoft ork F wra qaw A afaw wie gy ard §
oy ey i F e T Y iy Gt § gAfoy wEnafy o G AL
aifig P airasaat & gaa w20 & gfg @1 FAY A0 A1 arar @) sagend
WITIAT FO-T4TT 34 8 ¥ F10T qzt $w F2A F g 6T qam 4 afn afw
AT LAV FEE §17 B AT AT O A o1 Y 3, T AFafd F
SNI F A AW AAET T )

(%) wAvTalT & weot (sumplicaty) o grt wifyg) g G g
g f5 wis = SY <o & wRE awar ), et suer 9w A T
wat 7 e enf| @ a0 @dag A A @t § g 10
T S

(%) weragfr # FRaaar (certanty) w1 g0 o qmw@s §1
gl Gar @t Ty fF Iwd mIF AT W gy g A7 STRIGRT
FA T AH-A0 frar §tr aifgy wif a0 wAAn 1 i 99 af@dT
dFAf | T & - § 0 ot @ b ged art & S A1
qar fafiag €7 ¥ a7 fwar an)

() warwalfa @ s @l wifzq fe w5 wwar 71 frarg (con-
fidence) gr1 afx T wY ag frear @ gat B 9 5 1 wA-af w49
warly i 12 b e & w0 ag wda T o) @, q Sr A
forme A T g A oA g WA A Femewawar araiE
T W% A S PreAn % foq ag oF aredn ftaw @
TR & ol A At g & s §=ga g A g & afeet
F1 A R AT IS F AT & A | T Gy gAT AT AT
I T {1 AR TR et A www A1 e frorg 2, @y ¥ ol ared
@ H 5 & W BT gE |

AT TR T AT rergfa a1 aud qifaw cear, SEwE 3
AL, T FY AT FA7 feGRear F ST gY rferr Fear &) TG 9E
fadtz 5@ wd o ¥t qarraft g <o, 9 favea o 9T AR
@l Tl g

QUEsTIONS

1 Whag 15 meant by the monctary standatd of a couatey ?

2. Dscuss the essential features of Bimerallsm, and explain whethet
bi metallic stapdards keep poces steadier than mono-metallic standardss
(Ra). 1955)

3, Descpbe the safeguards which are necessary 1 having system of

saconvertible paper money, Is inconvertible Ppaper money necessanly bad?
(Agra 1951)
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4. What are the essential features that 2 monetary system should have
before 1t can be looked upon as sausfactory ? (Agea 1956s.,55,53, 51s,)

5. What 15 meant by managed currency > Examine the advantages
and disadvaatages of the same (Agra 1950}

6. “When a currency conststs of good and bad cons etther of which
canbe tendered 1n the discharge of debrs, people tend to hoard the better
coins to melt them down, or to export them in settlement of debts or for
profit, thus leaving only bad comns 1 circulapion” Examine the operation
of the above meationed law. (Agra 1957)

7 Wute short notes on —

(2) Gresham’s Law (Agra 1952, 19535, Ry 1956)
(b) Tabulax Standard (Agra 1952)
(9) Law of Compensatory Action (Agra 195Gs)
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@A

(Gold Standard)
e fot s v d9r B o or-aigagft § el &1 AW A@r
T 3 #ATT AE & F1 AT W@ F 45T § wwahua 17 frafaa g g 9
T T &1 R VTR F AR W O § 9§ e 7 41 gt
& frer 318 20 97 7 A e W oW e Ay Fafea av AT g
U gat & AW §1 (“Gold Standard 15 the monetary system
where the unit of value 15 the value of a fixed quantity of gold
n a free gold market ”) Tt FESTZAE —
() qu @ @qar @oyEt A (Full Gold Standard or
Gold Currency Standard)
(7) = wrzm (Gold Bullion Standard)
() & fafvrmm (Gold Exchange Standard)
T T FAHT e Aew P T —
(=1) =Ai-ET A"
(Gold Currenty Standard)
R AT TN FY T T adt § A ag 7 97 475 0 A F
o 71 B S AT § i 20 T F AT Ay et ¥ e i afa W
o g1 e ¥ AT T A fer wew (L) a1 dfg) o
sl A A1l 33 e AT 2309 79 AT (T 2ttedy
FAE A T AW g Y) G wwwmw §) @aEr S o W
wS-E 3O FY Qo Eaaaar (Free Cotnage) wdt 41 gavT od 78
gt fr g frelt a1 L AT AW AT K L3 gesh gobd FEAF
faa oF 71 JfER 3T 1 99 e am g e o frgert
AT G A G = F A AT T 3195 w9 5 £ F qvfe
A7 & 133 W 97 2, R AET Fr w37 crurr g (munt
price of gold) 3 75 gufiro tod Fo &, TR T & Sy mg FEN B L T A
*3f% A1 PR I ATA I T 0 Qe 41, St vso FAHTUTE
g &, TSI AFILET § Pt 1 Qo o g0} Gy ¥ g ¥ faww 11
“Rg
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R TR ET W % % &) AR 7y § B wmfe e R et
farFT ST d—wata TawT wfFd Ger gad Wil 45 ¥ ana T § el
g o 7AW gL

z0 wafa Y @ sG] 75 (1) = wAw e R
T A ¥ Ty o Age 9 waAa @Y § kg e o A F e 9
S— T W W A F FeEwt ¥ T 95 wRar §) A (R) A ¥ e
st Ff §1F St AT T 3 AR o Jge Ageagw aw §1 e o
AT FY G5 g0 § TaOTE ATNIE §F IF FY Y AT AT § T K
f TR &1 Wi, T W&l T F &, Tw A, @ & farn @, s fey
F AW F, AT g5 K RS A9 qF | AT TR Ay el § AR E
s fale v @ T @ i ok B e 3w § 8w el
W AT 8, A1 3§ AT A QI G AT A GO T X sorry & fre
oo

wogman § frefefar qn ok sy §—() 7 F Raw-
amfer (mternal stability )—7g Tafr w@areT (automattc) &1
ATHTT AT FIAT ATATAY F qfeaaaets Al A sl o §1 sy o
vaqus’mﬁaaqﬁvquzaw’}mﬁﬂlwf‘wﬂ
Ford T QT § A T ) N W 2m A A B ST wed ) o
= Fr whr gam Ak ¥ T ¥ w5 qet @ Y O mg A e v
¥ w12 faFwt § age & g1 oreg, 79 AY qf 99 AT & ayew 7w
T i 9 qAT A ww 2 AT R Wi & a¥em a7 el g O oW
afaF F3TT H1 FoarsT o A 59 § 0 oS % w3 e afefow
TW AR F XA ¥ A AEr & faeare w7 g dT et 1 gen g1 e
% (st avet-opaear waw 9w S o2 EY Grae vl § o Bt mreRem ¥
75 gt 8) W TR St A% 5o a0 gt ¥ Sfuf gnsae o
WS 43 TH g1 Wi § 13X west § Wl GETR 9 T g e
g a9 § 6 W@on-an aaiks ge & feaar and e 3

(}) /v W Feq@ragd (ewternal stablity)—zw wefa 7
fadr fafipm ¥ 3T uw e a7 Ra o 74 g & &1 @ g AT oF
T AZTRAT & 1 I GTOF BT F AST-HOT ATH & TRA § T4 9% 7 919w,
AT F T1o%, Wi & ©F, frg F 997 STOTCAT EY gar & g gs
TAAT A T O 01 & G F AL AT & ol e amr aact
S Ko EYT T OF 37 4 A A AT A G G F 9w
frate wAaTTE g @ 3T 5T 9% AN A AT F 0r AR
=T 1 STger ey £t ATV ois SO ITRTHA I A G B
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a1 W 9, @Wlaﬂ?ﬂ?ﬁﬂﬂ?ﬁmima’me:ﬁ’m%ﬁTw
v 7 A IR ¥ 55 TORAMT1 T e F 9243 afiw 1 aw It
¥ uftes T8 & wet ot R i AT g o A o A g 6
Ty AT F o T g3 aft g wa SAAT 1T el oy e &
qravE AF F AR S § q7oT I W AT IATE F Ik G AT
qTevE T I3 [T AT

(3) =ofum i 7 75T % @ (balance of indebtedness) #7
S AT Y TR A i AR i fom Sy e w & T aa
3w amq § & a5 § g adfer w1 i 9 3R aE @
w1 31 {rdez X A6 i fer w1 997 A STl 34 47 F §
<g wiaar| afrond ag 2 fr $ade F okt @1 var g g1 ar @
g Frr gy ) wulrer AT F AI3ed Q1T R aqr ard & faea d
FeA-EAX ST Y AN F0dE a7 @A & fog aror avne A S, a9
auE F ) g a1 dAfeRt T ¥ fod aet aTar & A, a9 e
¥ @ v Gl Fake @ Sergy v apg aw @) aafer
firite T g0, ATUTE T 1 9T T2 ot Y 0de A g adh w aw F
2o AT ST A ET AT A W AT BT FE % O Rn A T W
g1 o o i i mer gt ST Y Toy aw &Y aniaw afwat @ a@
w7 &% oAt 5 e 3w gn qFfafs s e g e

() %1 afem fodaa g 3 5 a3 qaft o 51 fearg fer-
qrdt § AR U AT AICET 3 AT AT e F A v AT EE
oA #ATA § O 0% AT T 45 94109 1 THE afafon ared 5 1
o frdaa ag A1 & 6 o s efgfs ama g, d e araifeE €
g EfFTC 6 A & T ey fifmy & ow soEe §) 59y aad-
ofy fafr 3% F Feorom awit 3, v dadieta SR AR SRR T
iy 5T § T g 3

wdnr ¥ el 08 ot g7 8 (1) oA § 7o ok
qwdﬁmﬂﬁﬂ%%’wﬂfmw&m,qma@m!
mwar’wwﬁi’mdmqumﬁﬂmmﬁzﬁtﬂ
qm_mriﬁ'msnmmzr’twqma?marmlzﬁf
5t f5 32 O 9 W F G R 31w v 4 B o Pafa
gt TifEq

() 710 37 73 & Fr o7 eqaear § gy ovegg g 0 AT A
AT TR 1 TG TR ST 31 g o e w1 @ Sig !
ST g W TS A ¥ adh
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{3) =0 & AT g § 5 g AT ¥ wrales w27 N aler 2m
F wrAtly ¥ aadisim a5 o wfuw = A 4 Ty i Amaw
7 fawr dY anft § 9% #g @ T SEETUA F 410 AT G-
wavd A F1 @ <& & e Gt § ) wE W e A acafaw aifas
T A